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He Bank ’? 


That is the question today among 
business men about business men 
—a man is judged by the com- 
pany he keeps. 


Many honored names have been 
on our books through the third 
and fourth generation. 


Our resources, our facilities, our 
experience are here to perform 
every function of a bank. 


Where do you bank? 


Seeking new business on our record 





Founded 1824 


BROADWAY AND CHAMBERS, FACING CITY HALL 

































DUN’S REVIEW 


A Weekly Survey of Business Conditions in the United States and Canada 


PUBLISHED BY 


R. G. DUN & CO., The Mercantile Agency + 


Volume 30 


Subscription $3.00 per Year 


Saturday, June 10, 1922 


290 BROADWAY, NEW YORK 
Number: 1498 | 


European Subscription (Including Postage) $4.00 Per Year 


Entered as second-class matter October 30, 1893, at the Post Office at New York, N. Y., under the Act of March 3, 1879 


FHE WEEE 


: ESPITE hew elem: nis oft uncertainty in the labor 
situation and continued strikes in some industries. 
Abatement of 


demand in certain quarters has followed recent large 


the business recovery iS hele extenck ad. 


purchasing, but indicates no diminution of confidence, 
and the large excess of advances in DuN’s list of whole- 
sale quotations demonstrates that the upward price 
trend is gathering momentum. The status of different 
sellers has been strengthened by the placing of impor- 
tant contracts, and the statistical position of some 
primary markets has changed so decisively that offer- 
ings of goods for forward delivery have been reduced 
considerably. With doubts about future supplies of 
some raw materials and finished products, numerous 
buvers are less disposed to pursue a policy of waiting, 
and various lines that have been slow to experience re- 
Monthly 
records of pig iron output are conspicuously favorable 


vival are now developing noticeable activity. 


and building operations are unprecedented, while re- 
turns of failures reflect the elimination of many of the 
the Other 
barometers also afford evidence of 


weak spots from commercial situation. 


unmistakable im- 
proving conditions, and gains in railroad traffic, not- 
withstanding the loss of coal tonnage resulting from the 
miners’ strike, give proof of a larger distribution of 
sveneral commodities. 


Reflecting the changed demand and supply conditions, 
commodity prices are recovering. Recent movements of 
wholesale quotations had foreshadowed a further rise in 
the monthly index number, and DuN’s compilation for 
June 1 discloses an advance of 1.1 per cent. This is the 
same rate of increase that occurred in the immediately 
preceding month, and the upward trend has continued 
almost without interruption since last October. Com- 
paring with the basis of a vear ago, the general price 
level is now higher by only about 2.5 per cent., but the 
advance in certain groups of commodities has been mueh 
more marked. 
of the enhanced cost of textile raw materials, has risen 
approximately 18 per cent. 


Thus, the clothing class, largely because 


Supporting other evidences of business improvement, 
current statistics disclose 


reduetions in both number 





and liabilities of commercial failures. With a total of 
1,960, the May defaults are 28 per cent. below the high 
point of this year, reached in January, and show a 
numerical decrease in comparison with all months since 
last October. The May indebtedness of $44,400,000, 
moreover, is not only the smallest reported in eight 
months, but represents a decline of about 23 per eent. 
from the $57,000,000 of May, 1921, despite the fact that 
fully 600 fewer insolvencies occurred in the earlier 
period. Last month’s failures of unusual size, although 
10 more in number, involved about $18,000,000 less than 
those of May, 1921, which explains the difference in the 
aggregate liabilities. 


Mach month since last January- has brought an in- 
crease in the country’s pig iron output, the coal strike 
failing to check the expansion that began early in the 
At 74,409 tons, the May daily rate of production 
rose nearly 8 per cent. over the April average, and 
From the 
low mark of last July, when The Iron Age reported a 
daily average of only 27,889 tons, the pig iron make has 
With a further net 
addition of 13 to the active list, furnaces in operation 
on June 1 numbered 175, and their capacity per day 
was 77,520 tons. 
90 furnaces were running. 


year. 


reached the highest point in sixteen months. 


vained practicaily 167 per cent. 


A year ago, in sharp contrast, only 


In common with the movement in various other quar- 
ters, primary dry goods markets are rising. Further 
price advances were named this week on different 
fabries, both cotton and woolen, and reaction in some 
raw materials has not checked the upward trend in 
manufacturing channels. The strengthening of prices 
at first hands, however, has not prevented concessions 
being made in distributing circles, where sellers find it 
necessary to stimulate demand by special offerings. 
With jobbers’ efforts to move stocks, and with com- 
petition among retail interests, consumers are afforded 
an opportunity to purchase many cotton goods at lower 
prices than have prevailed for a long time past. 

With further sizable transactions, especially in the 
West, domestic hide markets are steadily strengthening. 
Published quotations during recent weeks have disclosed 
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numerous advances, and the statistical position is con- 
Reports indicate that 
the large sole leather tanning concern has cleaned up 
practically all of the packer stock in New York and 
Chicago, and leather trade advices note a more con- 
fident sentiment. 


sidered very favorable to sellers. 


Reflecting the higher raw material 
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costs and reviving business, prices of leather are also 
advancing, and this movement may later become a factor 
in the footwear market. Fall buying of shoes has not 
vet attained important dimensions, but sales are more 
in- 


frequent and factory operations are gradually 


creasing. 


GENERAL BUSINESS CONDITIONS 





Eastern States 

PHILADELPHIA.—Taken as a whole, retail trade con- 
tinues to improve, although the gain is more pronounced in 
some directions than in others. More seasonable weather and 
the approach of the vacation period have stimulated the 
movement of Summer merchandise, and department stores 
and dealers in lightweight wearing apparel note a sub- 
stantial increase in activity. 

In wholesale departments generally, quiet conditions pre- 
vail, with dry goods, cottons and woolens and millinery 
being sold in small amounts, but manufacturers and dealers 
in shirts, shirtwaists and wash dresses report quite a brisk 
demand, especially for the better grades of goods, in both 
cotton and silk. Manufacturers of men’s and boys’ clothing 
state that buyers are disposed to operate cautiously, but 
gome claim that the increase in industrial activity has 
rendered the outlook brighter than for a long time. 

Dealers in cotton yarns report that business is very quiet 
and that, despite the high level maintained for the raw 
material, the absence of demand is resulting in a softening 
tone in prices. Trading in the wool market, on the other 
hand, continues extremely active, all grades being in good 
request and prices displaying a strong upward tendency. 

Underlying conditicns in leather appear to be steadily 
improving and, though sales are mainly moderate in amount, 
the large accumulations have been greatly reduced and 
prices are firmer. Shoe dealers complain that sales are 
below normal in volume, but most of the factories appear 
to be fairly well employed on staples for the new season. 

Building permits continue to be taken out in very large 
volume, indicating continued expansion in this line, and 
the result is seen in a well maintained demand for lumber, 
hardware, electrical and plumbing specialties, structural 
steel, glass, paints, oils, wallpaper and other buiding re- 
ouirements. 


PITTSBURGH.—Industrial, and hence commercial, con- 
ditions are gradually improving. Unemployment is decreas- 
ing, retail trade is in fair volume, and collections are more 
satisfactory. 

The number of building permits for May showed a sharp 
increase, particularly for residences. Hand-made window 
glass plants are closing for the season. Jobbers and others 
are rushing in orders and, as a consequence, the market has 
taken another brisk turn. Miscellaneous glass products are 
in steady request. : 

Bituminous coal in the Pittsburgh district is practicall: 
fixed at $3.50 per ton at mine, though there are possibilities 
of a higher price in the Connellsville region. Small oper- 
ations are resuming locally, with shipments to be made by 
motor truck, and tonnages are coming in from other pro- 
ducing districts. 

The purchasing agents have posted an advance of 25 cents 
per barrel on Pennsylvania crude oil, making the purchasing 
price $3.50. 


HARRISBURG.—General business conditions, partic- 


ularly in retail trade, do not appear equal to last year’s. The 
steel and railroad industries, as represented in this city, are 
less active. 


Both wholesale and retail trade is unfavorably 





affected by the general decrease in average wages and the 
greater unwillingness to spend. Building operations, how- 
ever, are decidedly active, and building permits in May this 
year exceeded those of a year ago. 


BUFFALO.—The general trend of business is toward im- 
provement. Wholesalers and jobbers report steady gains, 
but are operating conservatively. Prices show a rising 
tendency, particularly in dry goods and hardware. Dealers 
in passenger automobiles have experienced a good season 
thus far, with deliveries in some instances several weeks 
behind. 


ELMIRA, N. Y.—Dealers complain of the weather as re- 
tarding Spring trade; the recent rains have, however, im- 
proved crop conditions. Collections are better. Factory 
output is on the increase, several companies reporting their 
volume of business as equal to that in the war period. 


UTICA.—Mills are operating more actively, and there is 
little unemployment among skilled workers. The building 
trades are especially active, with all strikes now settled and 
current construction more than double what it was a year 
ago. Wholesalers and retailers in practically all lines report 
better business during the past few weeks, although there is 
no appreciable improvement in collections. Crop conditions 
in this region are excellent. 





Southern States 


ST. LOUIS.—Seasonable weather has somewhat enlivened 
retail distribution in this city, but the effects of the coal 
strike have retarded retail business in the coal mining 
districts of Southern Illinois. 

Wholesalers report sales in practically all lines as ahead 
of the corresponding period last year. Visiting merchants 
are in the market in larger numbers; they are buying in 
fair amounts, principally for immediate shipment, except 
in such lines as shoes and clothing, where a good volume of 
business is being booked for forward delivery. 

There is renewed activity in the automobile industry and 
in railroad and traction car shops, as well as in planing 
mills and furniture factories. Unemployment is greatly 
lessened. While building permits for the past week were 
somewhat less than for the preceding one, they numbered 
105 and were largely for small homes and medium-sized 
apartment houses. 

There is still a good demand for practically all classes of 
lumber, though not so much as during the month of May, 
the falling off in demand being chiefly in Southern pine 
and West Coast woods. The hardwood business has shown 
a steady increase, with practically all woods in good de- 
mand; sash and door factories are heavily booked with 
business. 

Collections on current business are reported as quite 
favorable, and some payments have been made on delinquent 
accounts, which, however, still represent a large aggregate. 


BALTIMORE.—With the coming of more _ seasonable 
weather there is a better demand for general lines of mer- 
chandise, and department stores and retailers are busier. 
Wholesale distribution of dry goods, clothing, millinery, etc. 
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has been more satisfactory, and salesmen’s reports from the 
road are said to be more optimistic. Manufacturers and dis- 
tributors of footwear report a small, though steady, improve- 
ment in business. There has been a partial resumption in 
the automobile and accessory trade. 

Frequent rains have helped growing crops, and the outlook 
in agricultural districts seems favorable. There is a larger 
demand for agricultural implements, machinery, and fer- 
tilizers. 

Building permits issued in the month of May exceeded 
$4,237,000. The demand for skilled and unskilled labor on 
the part of the building trades is reported to have caused a 
scarcity of men among the shipyards, which are becoming 
much more active. 


NORFOLK.—Business continues to show improvement, 
and several factors are present that would indicate further 
expansion as probable. Building is active, coal movements 
are heavy, and large quantities of potatoes and early truck 
are being shipped. The strawberry crop was unusually 
large and brought good prices. 

Textiles have improved, and a gratifying volume of Fall 
kusiness is being booked. Prices generally are firm, with 
an upward trend. Collections are only fair. 

ATLANTA.—The volume of business in dry goods and 
groceries is somewhat less than in 1921; the shoe trade has, 
however, improved. Activity in building continues, and 
dealers in all classes of builders’ supplies and hardware re- 
port satisfactory business. Collections are fairly good. 

The recent heavy rains have materially hindered farming 
operations, and the crop prospects in this immediate section 
do not appear to be very encouraging. 

LOUISVILLE .—The general feeling as to trade prospects 
is improving. Merchants are buying requirements in reason- 
able quantities, but orders do not indicate any desire to 
stock ahead. Collections are more or less slow. 

Manufacturers of passenger and freight elevators report 
more contracts on hand than for several months previous. 
Paint, glass, and chemical lines are very active; May sales 
this year were considerably ahead of those in May, 1921. 
Electrical lines are also active. Machinery and mill supply 
business is improving. Dry goods, millinery, and similar 
lines are quiet. 

Agricultural conditions in this region are satisfactory. 
The fruit crop is large, and staple grain crops are in good 
condition. 


MEMPHIS.—Favorable weather has enabled good prog- 
ress to be made in crop cultivation in this territory; except 
for too cool nights and the appearance of the boll weevil in 
increased numbers, agricultural prospects would be regarded 
as excellent. Demand continues fairly good for spot cotton, 
but offerings have diminished because of depleted stock, and 
sales are smaller. 

The lumber trade gives uniformly favorable reports, for 
ectivity in building and the prospects for its continuance 
are reflected in a firm tone in prices. Other building mate- 
rials are also steady and in demand. The figures for build- 
ing permits in this city during May were large; for the first 
five months of 1922 they totaled more than twice as much 
as in the same period in 1921. Some large contracts are 
about to be let, which means full employment for the 
building trades. 

General trade is quiet, but unemployment is steadily de- 
creasing. Buyers are very conservative; consumers’ sup- 


plies, however, are so small that frequent buying is 
necessary. 7 


BEAUMONT, TEX.—Retail trade shows a slight im- 
provement. Collections are slow, but better than they have 
been. Failures are decreasing. Banks are in an easy con- 
dition, with loanable funds where proper collateral is offered. 

The crops are short, some had to be replanted, and prices 
for farm products are firm. The oil refineries are running 





DUN’S REVIEW 5 


regularly; some plant enlargements have been announced. 
The price of crude oil is holding up. 

Considerable building has been going on locally for the 
past few months. Practically all the sawmills in this dis- 
trict are running at full time; two or three are running 
night shifts. Before this, some of them were closed down 
altogether and the others were going two or three days a 
week. But now the price of lumber is sufficient to yield a 
profit. Stocks are reduced, with certain lines short. 


EL PASO.—Although trade activity for the month of 
May was light throughout the Southwest, both wholesalers 
and retailers are more optimistic, and there are evidences 
of slow but steady improvement. 

The Federal Reserve Bank of the Eleventh District re- 
ports a further contraction in bank loans and a reduction 
in rediscounts held for the month of April. This situation 
is believed to be due to the late and unusually heavy rains 
that have visited most of this section and have somewhat 
1etarded planting. However, the rains have benefited the 
cattle range. There is a pronounced improvement in 
the demand for agricultural implements. The movement of 
live stock continues slow. 

In several sections, there has been a resumption of mining 
activities. A growing demand for lumber indicates expan- 
sion in building operations. 


OKLAHOMA CITY.—Good rains throughout the State 
have put the ground in shape for a favorable season, and, 
at the same time, there has been almost enough bright 
weather to permit planting. Consequently, crop prospects 
are good, and this is stimulating trade to some extent. Col- 
lections are reported little better than is expected at this 
time of year. Building permits for this city show a decided 
improvement over a year ago. 

The rains and the late Spring have somewhat affected the 
patronage of the retail dry goods and clothing merchants, 
but improvement is being made in this respect. 


NEW ORLEANS.—Wholesale trade is only fairly active 
at present. Retail trade is showing a slight improvement, 
as labor is, in the main, well employed in this city, at good 
wages. Collections are generally slow. 

The cotton market has ruled rather quiet. The export 
demand is still somewhat in excess of that of the same period 
last year, while the takings of domestic spinners also exceed 
those of a year ago. 

The local sugar market is moderately active, with prices 
practically unchanged. The rice market has been somewhat 
more active, though with little change in prices; the gen- 
eral tone of the market is firm. 

There is a good volume of building operations and a 
fair demand for both commercial and residential property, 
with prices slightly lower. 


PENSACOLA.—Recent heavy rains have been beneficial 
to crops in this region, but they have held up shipping some- 
what for the last week or so. Building construction con- 
tinues in fair volume. The market for yellow pine is sta- 
tionary and the demand fairly good. Rosin has shown no 
particular increase in price for several weeks past. 

Retail trade shows no material gain, as collections con- 
tinue slow. 


Western States 


CHICAGO.—Warm weather has caused considerable im- 
provement in retail trade. Light apparel for both men and 
women is moving briskly. Headwear, oxfords, underwear, 
hosiery and wash fabrics share in the well-distributed de- 
mand. Buying of outing supplies, clothing and sport goods, 
is increasing, and a good turnover for the season is promised. 

Another selling event by wholesalers and jobbers, with 
reduced railroad rates for the occasion, put much life into 
those departments of business this week and brought in 
thousands of visitors. The results gave unmistakable evi- 
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dence of a better feeling in the dry goods trade, and the 
placing of orders for June and July sales was on a liberal 


scale. Advances in cottons, woolens and silks in the raw 
material markets have caused firmness in these textiles, 
and have stimulated buying for Fall. Orders are now 


running ahead of last year’s. The large mail order houses 
also report an improved business, but the gain is not so great 
as the figures indicate, for comparison is made with a very 
low level of business last year. 

In manufacturing, some improvement is noted, but it is 
principally in the metal-working industries. Crop prospects 
are excellent, and this inspires more confidence in the agri- 
cultural districts, in spite of declining prices for grains. 
Building activity is unabated. Collections show improve- 
ment. 


CINCINNATI.—A decided improvement has developed in 
the metal trades, especially with regard to metal building 
materials. Because of the increased demand and the threat- 
ened strikes in some sections, prices of raw materials show 
a tendency to advance. In the coal trade, many buyers seem 
to be holding off in order to secure the advantage of reduced 
freight rates effective July 1. However, lake shipments of 
coal have increased, and jobbers are receiving more orders 
for steam coal, reflecting a gradual improvement in-indus- 
trial conditions. 

Manufacturers of clothing are fairly busy, though re- 
tailers are still buying conservatively and the demand is 
chiefly for popular-priced clothing. The upward trend of 
the woolen market is expected to bring higher prices for 
Fall merchandise. Distribution of dry goods was in larger 
volume during the week, and merchants are purchasing more 
liberally for future delivery. Seasonable weather, combined 
with clearance sales conducted by some jobbers, has attracted 
more retailers to the market, and house trade has been fairly 
active. 3usiness in retail lines 
has been more active; wearing apparel and staple merchan- 
dise are in good demand, and household furnishings are 
n oving more freely. 


Prices in general are firm. 


CANTON.—Building operations of considerable magni- 
{ude are in progress, with further work contemplated. 
Collections, as a rule, are still slow, though there has been 
some easing in retail lines. Manufacturers are advertising 
for help, especially in iron and steel, and producers are fairly 
optimistic regarding future prospects. The purchasing 
power of consumers is increasing. 


DETROIT .—Retail trade continues to show improvement, 
particularly with the department stores and in seasonable 
merchandise. Summer wearing apparel and footwear are 
in good demand. Women’s shoes are moving in greater 
volume than a year ago, but with no increase in total value, 
the demand being chiefly for medium-priced goods. Mil- 
linery is moving satisfactorily, and house furnishings also 
indicate a gain over last year. 

In wholesale circles road orders are in good volume, and 
retail dealers in general seem disposed to place more siz- 
able orders than formerly, being sold down rather closely 
in many lines. 

The manufacturers are showing a gradual increase in 
production, with orders coming in satisfactorily. Building 
operations continue brisk, and real estate is in good demand. 
Money remains somewhat easier, and collections are, on the 
whole, improved. 

GRAND RAPIDS.—Manufacturing in general is showing 
some improvement, especially in the automobile industry and 
related lines. While the furniture factories are not running 
at full capacity, they are all fairly busy, and labor is well 
employed. Considerable activity is reported in building, and 
materials are in good demand, with prices steady. Dealers 
in hardwoods report increasing sales and firm prices. 
Jobbing of groceries, shoes, and dry goods remains steady, 
and collecticns are fairly prompt. 
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MILWAUKEE.—General business conditions seem to be 
steadily improving, and in some lines, particularly the auto- 
mobile industry, the demand is unusual. Retail dealers re- 
port early season sales light, due to continued cool weather, 
but they expect a decided improvement in the next few days, 
Collections continue fair. 

Outdoor work is steadily on the increase, and building 
operations generally continue active. 

The employment situation is greatly improved, both in 
this city and throughout the State. According to the report 
of the employment offices, in May as compared with April, 
the number of employees in agriculture increased 19.7 per 
cent., in highway construction 89.9 per cent., in building 
construction 32.2 per cent., manufacturing 1.9 per cent., 


oo 


wholesale trade 5.2 per cent., and retail trade 3.5 per cent, 


MINNEAPOLIS.—tTrade conditions did not change much 
during the past week. Retail trade increased somewhat, and 
orders with wholesalers were in good volume, but were legs 
than usual for this season of the year. 

Sales of agricultural implements continue only fair, but 
distribution is increasing, and prospects are encouraging. 
The demand for automobiles continues very strong, and 
dealers anticipate a steady increase during the Summer 
months. 

Rains have fallen recently over the greater portion of 
Minnesota, North and South Dakota, and Montana, and the 
growing wheat crop is reported in good condition. 


ST. PAUL.—A well advertised June clearance sale was 
put on by jobbers of dry goods and notions recently, 
and numerous buyers bought freely, especially those rep- 
resenting the larger dealers. There have been improved 
house sales in hats, caps and men’s furnishings. In all 
these lines a considerable number of orders have been taken 
for future delivery. 

Shoe factories are well employed, and the demand, es- 
pecially in white goods and low shoes, continues active. 
Business continues to improve in hardware and butchers’ 
supplies, and a good volume is maintained in drugs, chem- 
icals and oil. Some slight improvement has been observed 
in collections, which are from fair to satisfactory. 


KANSAS CITY.—Retail trade has refiected the favor- 
able influence of Summer temperatures. There has also 
been a gain in wholesale distribution, with merchandise 
stocks at country points considerably below normal. 

The trade revival in the line of harvesting requirements 
has been especially marked, and sales are well in excess 
of those of this period last year. Many cancelled orders for 
goods of this character have been reinstated, at least in 
part, and sentiment has changed decidedly for the better. 


DENVER.—Wholesalers in the dry goods line report busi- 
ness on the increase, with collections slightly better. Auto- 
mobile tire and accessory dealers are receiving collections 
on Spring datings as well as is to be expected; current 
monthly accounts are being taken care of reasonably well. 
Trade in this line is fairly active. 

The downward trend in the price of hardware seems about 
ended, and there has been a 20 per cent. increase in business. 
Wholesale grocers report collections feir, with business 
slightly better. Building permits for May aggregated 
$2,795,000, the largest total in the history of the city. 


Pacific States 

PORTLAND, ORE.—Business conditions are fairly good 
and the prospects are encouraging. The volume of trade 
compares favorably with last year’s, as reflected in May 
bank clearings of $126,209,541, which exceed the figures 
ior May, 1921, by $11,477,207. 

The lumber market continues very active; its-chief feature 
is the demand from the retail yards of the country. Much 
of the buying is coming from farmers, who, until prices 
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for farm products materially advanced, postponed their 
puilding plans. In addition to buying by the Middle West, 
large orders are coming from Atlantic Coast points, and 
the inquiry from California is also improving. The one 
unfavorable element in the situation is the slowness of ex- 
port demand, particularly from Japan. The bulk of orders 
are for common grades of lumber. Prices show an advanc- 
ing tendency, especially on dimension lumber. 

Building permits issued in this city in May totaled 53,- 
906.110, which exceeded the April figure by nearly $1,000,000 
and was almost double the amount for May, 1921. 

With most of the old wheat crop disposed of, buyers are 
turning their attention to the new crop and have contracted 
for over 1,000,000 bushels at an average price of $1 net to 
farmers. Crop prospects are good, with Winter wheat 
headed in most sections of the State. Spring grain seeding 
is finished. 

SAN FRANCISCO.—Business in the month of May in 
most lines showed good progress and more general expan- 
sion than in any previous month since the recovery began. 
As the season progresses there are fewer complaints and 
more reports of satisfactory sales and favorable prospects. 

Among jobbers in general merchandise, business ap- 
proaches normal, and contracts for Fall delivery at present 
prices are made with a display of confidence, resulting in 
more stability in the market. Anticipated freight rate 
declines have not yet been reflected in any price reductions. 

Building operations continue on a large scale, and trade 
in mining machinery and oil well supplies is brisk. Canners 
of peaches have received a setback from the fact that the 
growers’ association has set prices considerably above what 
was paid last year; the canners are late in making quota- 
tions on their pack to the trade. 


LOS ANGELES.—The advent of seasonable weather has 
added impetus to both wholesale and retail trade. Business 
continues quite active in the building material trade. Whole- 
sale grocers report an increase in buying, and the same 
condition prevails in the wholesale dry goods and hardware 
lines. Cotton goods have gone up in price and it is gen- 
erally believed that they will continue to rise. 

Representative dry goods and department stores, in gen- 
cral, report an increase in sales for the month of May of 
from 10 to 27 per cent. over those of last year. Stocks are 
a little heavier than at this time last year, but there is a 
disposition on the part of retailers to reduce stocks as much 
as possible in preparation for Fall trade; hence, buying is 
curtailed. 

The Valencia crop of oranges this season is estimated at 
14,000 cars, compared with 19,000 last year. The fruit is 
bringing good prices, and it is stated that, despite the heavy 
damage resulting from the freeze, as much is being realized 
on the short crop as was realized on all of last year’s cron. 
Collections are fair to good. 


SEATTLE.—Unusually warm weather has stimulated 
sales of seasonal wearing apparel and outing equipment and 
has increased tire sales and inquiries for automobiles. While 
kuying by the public is still conservative, it is constantly 
increasing in volume, but collections do not seem to improve 
as much as might be expected. 

For May of this year building permits totaled $1,643,000 
in value; real estate transfers, $1,425,586, and bank clear- 
ings, $103,410,732. 

Crop conditions continue to be better than the average, 
but the acreage is somewhat less than last year. 

Lumber sales last week totaled over 100,500,000 feet, 
showing a 10 per cent. increase over the previous week; 
production was 12 per cent. above normal, with an increase 
of 7 per cent. over the week before. Of all new business 
36 per cent. was for water delivery, and of that only one- 
third was foreign cargo. 


(Continued on page 12) 
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DECLINE IN BUSINESS FAILURES 





Considerable Reduction in Both Number and 
Liabilities of Commercial Defaults 


Wits fewer failures than in any month since last October 
ana the smallest liabilities in eight months, the May 
insolvency statistics reflect more clearly the previous elimi- 
nation of many of the weak spots from the commercial sit- 
uation and the recent improvement in general business 
conditions. From a total of 2,723 last January, the number 
of defaults in the United States has decreased almost steadily 
month by month, and the 1,960 failures reported during May, 
although still well above the monthly average, are 28 per 
cent. below the high point of the current year. Comparison 
with the April returns reveals a numerical reduction of 
approximately 9.5 per cent., while the May indebtedness of 
$44,402,886 is practically 40 per cent. under that of the 
immediately preceding month. An unusual number of large 
insolvencies this year has kept the aggregate liabilities at 
an abnormally high level, the amounts exceeding $70,000,000 
in each of the four months prior to May, and the total thus 
far recorded has been unprecedented for the period. The 
May indebtedness, however, is not only the smallest of all 
months since last September, but shows a decline of about 
23 per cent. from the $57,000,000 of May, 1921, and last 
month’s defaults of exceptional size, though 10 more in num- 
ber, involved about $18,000,000 less than those of May, last 
year. Thus, the 77 failures for $100,000 or more in each 
instance in May, this year, supplied $21,561,000 altogether, 
or 48.6 per cent. of the aggregate for the month, and the 67 
similar insolvencies in May, 1921, had liabilities of $39,404,- 
000, or 69 per cent. of the total of all defaults. In April of 
the present year, when the number was 77, the failures of 
unusual magnitude provided an indebtedness of $42,168,000, 
or more than 57 per cent. of the aggregate amount. 
In the following table, the number and liabilities of com- 
mercial failures in the United States in recent years are 
given: 


All Commercial 


Jan. ..... 2,723 1,895 569 673 $73,795,780 $52,136,631 $7,240,032 
Feb. ..cc- 2,331 1,641 492 602 72,608,393 60,852,449 9,763,142 
MOG. 6 0see 2,463 1,336 566 629 71,608,192 67,408,909 12,699,325 
April .... 2,167 1,487 504 543 73,058,637 38,567,769 13,224,135 
MAY .ccce 1,960 1,356 547 531 44,402,886 57,066,471 10,826,277 
June ..... eseo BOBO CTE CBR . ccccoesevcos 34,639,375 32.990,966 
JulY woe coos 3,446 GER GER cccccecece 42,774,153 21,906,412 
AUB. cccce cooe 10GB CTS GES covoseccess 42,904,409 28,372,896 
Sept. .... cove 3,466 CTE GIB cecccceses 37,020,837 29,654,283 
Oct. woes cooe 3038S GSR GEE cccccecece 53,058,659 38,914,659 
NOV. cee coce BOO BOEW) SER ceeceseoee 53,469,839 30,758,130 
Dec. ..ee- coos GOS E,Bem SER § cccccceces 87,502,382 68,871,539 


THE FOLLOWING CHART ILLUSTRATES THE MONTHLY VARIATIONS IN 
THE NUMBER OF COMMERCIAL FAILURES IN THE UNITED STATES 
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Classification of the May statistics discloses 508 failures 
for $13,958,773 of liabilities in manufacturing lines, 1,377 
trading defaults for $25,446,464, and 75 insolvencies, in- 
volving $4,997,649, among agents, brokers and other con- 
cerns that cannot be properly included in either the manu- 
facturing or trading divisions. 

Despite an increase of 20 in number, the manufacturing 
failures supplied an indebtedness smaller by $6,000,000 than 
that of April, and substantial reductions also appear in 
comparison with the amounts of earlier months this year. 
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8 June 10, 1922 
= bi , 4 hd , 
FAILURES BY BRANCHES OF BUSINESS—MAY, 1922 
NUMBER | LIABILITIES AVER- 
MANUFACTURERS a Ee AGE. 
1922. | 1921. 1920. | 1919. 1918. 1922 1921. ae 1920. __1919. i ae 6S | 1922, 
iron, Foundries and Nails... 11 | 5 | 4 > i. STNG, “O00” | "$867,147 $130,278 $27,000 | $14,514 371434 
Machinery and Tools....... 38 32 12 | 16 11 | 1,393,289 2,100,362 2,700,742 1,263,070 | (69,552 36,665 
Woolens, Carpets, &c....... S 1 1 | = - 188,858 97,000 45,000 | ecccces | 32,909 23,607 
Cottons, Lace and Hosiery... 4 | b 2 | a 5 219,000 1,243,716 | 10,580 | 862,189 | _oar218 4,750 
Lumber, Carpenters & Coopers Se | -1 1s | 22 24 1,751,697 1,206,774 251,903 515,811 | 231,025 41,707 
Clothing and Millinery...... 100 | 4< 19 | 17 21 2,475,242 904,113 233,787 255,600 159,000 24,752 
Hats, Gloves and Furs.....- 18 | S o | - o 107,082 26,098 68,522 2,499 | 39,030 17,060 
Chemicals and Drugs....... 6 | 10 = | 6 3 45,500 234,499 13,834 150,200 | 22,757 7,583 
Paints and Oils...........-- 2 | ° - | 1 4 30,000 252,642 ts eres 25,000 | 15,512 |; 15,000 
Printing and Engrav ing Be 14 11 » | o ys YS 399 97,456 60.500 47,500 127 2696 +,U028 
Milling and Bakers.... 4a | 32 | <0 | 10 | 19 S70,U0SU 469,833 125,02 132,986 | 282,522 18.512 
Leather, Shoes and Harness. =1 | =U | 6 | o 11 178,179 801,625 96,020 164,206 | 250,810 S484 
Liquors and Tobacco wiped 6 6 = | 4 i) 229,984 116,513 2,000 267,761 | 153,934 35,330 
Glass “Earthenware and Brick 16 4 + | » 11 1,652,094 1,346,692 138,051 462,299 | 99,919 103,230 
All Other “eee eveeee . . eeeseeee | i 19 ie | to | 67 | 105 3,733,373 3,272,268 ia y 1, 176, 664 3,751,298 207 . Je -- - <1 338 
Total Manufacturing... |} 508 94] 185 | 165 243 | $13,958,773 | $13,566,72 $5,053,683 | $7,997,719 | $4,340,250 $27,477 
TRADERS | | | | 
General Stores.........++. ° | 175 | 187 30 | 39 43 $3,158,144 | $3,800,254 $332,053 $445,808 | $246,820 $17,932 
Groceries, Meat and Fish.... | 315 230 147 113 192 3; 100,3 sii 2,268, a 779,004 | 726,067 | 857,13 9.905 
Hotels and Restaurants..... | 56 41 21 | 27 43 550,009 231,431 691,463 925,738 | 202,216 6,964 
Liquors and Tobacco........ 21 | 15 15 16 46 114,972 71,37 100,924 107,519 | $42,196 5,474 
Clothing and Furnishing.... | 186 | 115 Da | 29 61 2,297,881 oe. sty 284 402,108 | 280,922 | 525,015 12,354 
Dry Goods and Carpets.... | 122 | SS 1) | 5 2 2,630,495 25,414 263,840 | 3 SOO | 115,°40 1,561 
Shoes, Rubbers and Trunks. OD | ol 7 | 14 20 929,726 390, 631 righ $8,127 | 15,796 13,474 
Furniture and Crockery. 41 | =! 6 | 4 11 712,931 174.335 47,105 16,200 | 141,452 17,388 
Hardware, Stoves and Tools. bey | w= - | 6 3 701,925 462,167 ) 099 49,600 | 117,711 5,598 
Chemicals and Drugs........ 40 | ~+ 4 | 13 22 364,746 277,974 18,800 97,750 | 474,190 + 9,118 
Pelete an Olle. .... ss s-cce S 10 o° | I 1 992,358 227,295 ceeses 3,54 | 600 (4,048 
Jewelry and Clocks........ pa =) 10 | 4 il 535,25: 909,900 111,094 18,928 | 43,225 10,569 
Books and Papers.......... | d . 1 | 1 4 87,329 stese 4,016 | 5,065 | 41,000 9,103 
Hats, Furs and Gloves..... | : 6 3 | 1 1 145,675 |- | 107,878 262,392 | 4,500 | 6,110 20,810 
Rs Sa re eRe ; ce Srer? ' Zee 163 61 | ot S4 9,901,672 7,539,412 1,403,216 404,215 660,660 9,137 
Total Trading............ | 1,377 O88 363 | 310 572 || $25,446,464 | $19,351,037 | $4,479,950 | $2,779,326 | $3,853,095 $18,479 
Agents, Brokers, etec....... | res 74 io | 56 65 4,997,649 24,148,709 1,292,644 1,179,606 | $941,327 66,635 
Total Commercial........ 1 1,960 | 1,35¢ 547 531 880 $44,402,886 | $57,066,471 | $10,826,277 | $11,956,651 | $13,134,672 || $22,654 
[NOTE.—lIron, Woolens and Cottons include all the branches of those manufactures: Machinery includes vehicles, shipbuilding, hardware, fixtures 
and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes tailors, men’s and women’s clothing, also fur- 
nishings: Chemicals include chemical fertilizers; Printing includes books and maps; Leather and Shoes include saddlery and trunks; Liquors include 
wines, brewers and bettlers: Glass includes pottery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees; Hotels include lodging 
houses and caterers; Dry Goods include department stores, curtains and draperies; Furniture includes glass and glassware; Hardware ineludes imple- 
ments and utensils: and Jewelry includes watches and optical goods, Brokers include agents, commission men, real estate agents, insurance, storage, 
express, harbor lines, etc, | 
LARGE AND SMALL FAILURES—MAT. all insolvencies, as against 22.5 and 27.4 per cent., respec- 
rascergmonacealtig tively, in April, this year. 
—_- —— Tr ta!l——— -§- — $100,000 r more 4 nder $100 000— a : a5 . aa , . 
Me. Liabilities, Na. Liabilities. Liabilities Averag Notwithstanding a decrease of 195 in number, the liabil- 
192 "OS $13,905,753 se S65 Begs | 7 7.445 a S135,°Q9 eS ee ° PS ’ a fz 
1921 294 | 13)500°725 4 "685.109 401. {s\1616 “18775 ities of the May trading failures are only about $500,000 
tr a. Tames 3 -E a8, ‘OO, «Oo LGSs OOO GSG Aw eis below the $25,927,906 of April, and reveal an increase of 
1918. 243 4,340,250 9 2” 111,119 = 234 2,229,131 9,726 $60 10 over Q 2: ‘ ’ Mec 10° The tradi 
1917. oe Pia kes an aenaan ‘am “ere RR anh ,000 over the $19,351,037 of May, 1921. The —_— 
1916.. 384 5,192,010 7 1,360,170 377 = 3,831,870 10,164 indebtedness is, however, the smallest reported sinc t 
1915. 390 5,721 SS4 11 2,585,422 379 4,136,462 10,914 hy me ; ; P — 
1914 322 10,340,189 20 8,129,155 302 2,211,034 (7,321 November. Of all defaults in May, the trading class sup- 
1913.. 313 7,839,778 22 8,890,135 291 2,949,643 10,136 a te , aa 
1912.. 286 6,279,293 9 2,855,425 277 3'423's68  12'362 plied 70.3 per cent. of the num ” er ne ¢ 57.5 per cent. of the 
1911. 264 5,863,260 10 3,278,616 255 2 584.644 10,178 ‘ 28000 . 243 wor “ rer 
1910. 918 3°677,256 ~ %00.000 213 2'877.256 13506 liabilities, as compared with 72.5 and 35.5 per cent., respec- 
1909. 231 7,156,140 21 4,641,962 210 2,514,158 11.972 ve, Oe = 
1908 345 6,988,988 16 3,187,627 329  3,801.361 11,554 tively, in April. 
1907 212 4,758,725 12 2°484'131 200 2,274,594 11,372 ' 
1906 179 4,038,273 7 1.806.800 172 2,231,473 12,799 omen —— 
1905 209 4,049,426 9 2,039,976 200 2'019'450 10/097 : ; cr 
Sonieten Record of Week’s Failures 
1922 1,377 $25,446,464 31 $11,3820.099 1,346 $14,126,365 $10,495 . ; 

1921 "988 19,351,037 25 7,742,734 "963 11,608,303 12,046 7HILE the 440 failures reported for this week show an 
2 3'6e 4 179.950 > } 357 >. 503 ‘. e ia _ 2 . . 
rey . 2°779,326 ; “Seeees See 2'279. — wane crease over the 407 defaults for the previous week, 
1918 O72 3,853,095 1 300,000 571 553,095 6,223 i< > bh > - : ar . . : 
1947 895 6,057,723 6 960,432 889 5,097,291 5,734 this may be due, at least in part, to the fact that this 
1916.. 1,017 10,134,979 4 3,713,437 1.013 6,421,542 6,339 week, without a holiday, contained one more business day 

1915.. 1,231 12,595,669 16 4,558,339 1,215 8,037,330 6,615 , : 
1914.. 833 7,846,495 8 2,017,391 825 5,829,104 7066 than did last week. The present level, however, is much 
1913 888 7,213,147 7 1,397,04 881 5,816,098 6,602 , ae 
1912.. 8:71 7.594.751 12 2'603.000 859 4°991,751 5'811 higher than last year, when only 300 failures were reported 
702 6,002,124 8 '259.049 694 5,82 — ‘- , ' os ; at. ‘ 
aaae 628 3916851 i : 100000 627 3:si0: acs oat to R. G. DuN & Co. for the corresponding week. 
1908. $82 5ST 0,G84 3 538'000 i. sos" 4 ert The current week’s failures involving $5,000 in each in- 
see? 4 £008,265 3 : Hp gt 611 5,276,367 So83 stance totaled 243, or a percentage of 55.2 of the aggregate 
>. 4 9 ,Cts# ‘ 9 svi ”” eo v,s fa ‘¢ 
1905 631 4,276,016 7 1,431,049 624 2.844.967 4559 number. Last week, with 244, or only one more default 
All Commercial with liabilities over $5,000, the percentage was distinctly 
1922.. 1,960 $44,402,886 77 $21,560,758 1,883 $22,842,128 $12,131 : a” 9 vear ss cali al rr 
1921.. 1.356 57.086.471 67 39,404,188 1.289 —17.662.283 "13/702 te being 60.0, while*a year ago the corresponding 
1920.. 547 10, ‘826,277 17 5,828,853 530 4/997,424 9,429 ‘ures were 167 insolvencies an 55.6 2Y Pant 
1919.. 531 11,956,601 22 6.537.599 509 5,4191052 10.646 =~ } and 90.6 per cent. 
1918.. 880 13,184,672 16 5,638,197 864 7,496,475 8,676 Canada’s total failures this week were 55, a decided de- 
1917.. 1,296 11,771,891 16 2,586,301 1,280 9,185,590 7,176 f me , ; : 
1916.. 1,482 19,466,436 13 $,215,389 1,469 11,251,047 71en9 Crease from the 70 of the previous week, but still higher 
1915.. 1,707 21,053,212 33 8,538,023 1,674 12,515,189 7,476 es : ‘ ) 
1914.. 1'221 23'447°496 33 14'634,906 15188 8'812'590 741g than a year ago, when the total figure was 32. Of the 
1913.. 1.246 16,863,804 34 7,610,833 1,212 9,252,971 7,634 ; 3 Sahilitiac 7 
1912.. 1°204 15'277:462 25 6.306.026 11179 8'971.436 © 7’go9- CUrent cach cas defaults, 29 had liabilities of $5,000 or 
191 1,006 13,469,789 20 5,279,061 986 7,190,728 7°375 more in each case . Qn 
+t 885 9'590186 7 2440000 BB gs eg 3 e, compared with 35 last week. 
1909.. 1,028 14,383,760 26 6,792,638 1,002 7,591,112 7,576 ee eee ster Meenas — —_ 
908.. 1,379 13,643,381 20 4,140,627 1,359 9,502,75 995 “— rine wn 
ter d R57 9 "965, 410 17 4,116, O79 a 5848481 eet: June 8, 1922 || June 1, 1922 || May 25, 1922); June 9, 1921 
1906.. 899 12,992,809 16 6,920,377 883 6,072,482 6,877 ——__— | re 
1905.. 860 8,907, '301 18 3,871,025 842 5,036,276 5,981 ‘ Over Over | Ove 
‘ F seo ne Section $5,000 Total $5,000 Total 000 Total || Over Total 
The May manufacturing liabilities, in fact, mark the lowest — | as | 55:00 Tota | $8) ae 
> ror } i] ‘ ~ 1 — 
monthly total since May, 1921, when $13,566,725 was re- East -:----:: os} aes li ve |aee ae 1S | 38 | ise 
eS ee ee — | Oa | 4 i ou »? ae q 
corded. Further analysis of last month’s returns shows that Pest --------| $3 | 113 || 30 | 106 | 4 | ie) 3 1 
. ue a ae ae ge eee I ys | 2 hy . 97 
the manufacturing defaults represent 25.9 per cent. of the a, i | | 
: . Se rere. 440 244 | 407 || 280 | 45 | 167 | 
aggregate number and 31.4 per cent. of the indebtedness of (Canada .'.°':| “29 | 55 || 35 | 70 || - | 7 | 167 oe8 
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COMMODITY PRICE TREND CONTINUES UPWARD 





Further Moderate Advance in Dun’s Index Number of Wholesale Quotations— 
Strength of Textile Markets a Feature 


N extension of the price recovery of recent months is 
evidenced by DuN’s Index Number of wholesale quota- 
tions as of June 1. At $169.997, representing the cost per 
capita of a year’s supply of commodities, the latest com- 
pilation marks a rise of 1.1 per cent. over the May 1 figure, 
which also showed an advance of a little more than 1 per 
cent. With the exception of moderate declines on January 1 
and Aprii 1, the trend of the index number has been steadily 
upward in the last eight months, and the present basis is 
the highest reached in more than a year past. From the 
top level of May 1, two years ago, prices reacted nearly 
40 per cent., but changed conditions of demand and supply 
during recent months have been reflected in firmer markets, 
and the initiative in many transactions is now with the 
buyer. Restraints on production have curtailed supplies of 
certain commodities, and some reduction of offerings for 
future delivery has followed. 

While five of the seven divisions into which DUN’s Index 
Number is separated advanced last month, the only important 
alteration occurred in the clothing class, which rose 6.6 per 
cent. The sharp upturn in this quarter resulted mainly 
from the higher prices of textile raw materials, with espe- 
cially sharp increases in cotton and wool. The price recovery 
in metals and in the miscellaneous group of commodities was 
extended a little, but all foods together declined moderately. 
Reaction from the previous advance was a feature of the 
wheat market, and dairy and garden products, following the 
seasonal tendency, touched a lower price level. With the 
exception of dairy and garden articles, all of the groups 
comprising the index number are now on a higher basis 
than was the case when the current year opened, although 
the net advance in metals and in the miscellaneous class has 
been very moderate. Considered as a whole, the present 
index number reveals a rise of 3.4 per cent. over the Jan- 
uary 1 figure. 


i 


Comparisons of DuUN’s Index Number of wholesale quo- 
tations, which is based on the estimated annual per capita 
consumption of each of the many commodities included in 
the record, are given herewith for specified dates: 

; ; ; $ : ; $ $ 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 


io ae) 


Mar. 
Apr. 
May 
June 


355 16.774 : 


21.336 
138 16.552 2 

1 

1 


1 857 32.079 20.686 33.634 16.721 
0.528 


017 31.297 20.646 33.085 166.263 


oe 
= 


8 


am | 


-588 16.682 
771 16.876 


1920, Jan. 1 48.943 19.955 29.077 24.944 52.778 28.963 42.734 247.390 
Feb. 1 50.626 20.937 28.843 25.447 54.415 29.761 43.719 253.748 
Mar. 1 49.874 19.937 28.727 25.364 54.102 30.400 44.612 253.016 
Apr. 1 52.684 20.588 28.331 25.384 54.752 30.723 45.439 257.901 
May 1 56.965 21.884 28.963 25.246 53.696 30.994 46.084 263.332 
June 1 58.504 21.536 27.944 24.977 51.804 31.017 46.367 262.149 
July 1 57.170 22.019 28.044 25.521 50.268 31.172 46.220 260.414 
Aug. 1 49.871 22.124 26.450 25.593 49.538 32.046 46.666 252.288 
Sept. 1 51.570 19.899 26.039 24.911 46.643 32.846 46.349 248.257 
Oct. 1 42.713 19.896 26.721 23.589 44.838 33.381 46.203 237.341 
Nov. 1 39.017 18.889 26.343 23.158 41.566 32.473 45.742 227.188 
Dec. 1 32.969 16.935 27.205 21.651 38.471 29.871 44.526 211.628 

1921, Jan. 1 32.697 15.240 25.176 20.690 34.108 28.149 42.540 198.600 
Feb. 1.. 29.602 15.274 22.634 19.198 32.095 26.079 40.940 185.822 
Mar. 1.. 31.059 16.451 20.121 19.013 29.541 25.109 40.627 181.921 
Apr. 1 27.914 15.709 19.049 19.044 28.814 24.803 39.071 174.404 
May 1 27.105 14.002 18.043 18.308 28.486 24.213 36.501 166.658 
June 1 29.169 14.435 17.745 17.872 28.261 23.425 35.088 165.995 
July 1 26.573 13.114 18.012 17.268 28.034 23.037 33.795 159.833 
Aug. 1 26.968 14.798 20.388 17.612 28.186 21.991 33.734 163.677 
Sept. 1 25.889 14.463 20.840 17.527 29.295 21.838 32.767 162.619 
Oct. 1 24.209 13.157 21.966 17.603 30.708 21.981 32.215 161.839 
Nov. 1 22.808 13.132 24.062 17.831 30.783 21.768 33.281 163.665 
Dec, 1 23.623 13.117 24.112 17.937 30.903 21.503 33.336 164.531 

1922, Jan. 1 531 13.850 22.914 17.954 31.591 21.312 33.292 164.444 
Feb. 1 967 14.980 22.438 17.919 31.733 21.027 33.310 164.974 

1 17. 
1 18. 
1 
1 


DD bo DO bY bo bE 


9.996 18.119 31.308 21.061 33.342 168.096 
9.539 18.222 33.402 21.379 33.808 169.997 


oO 


NOTE.—Dwtn’s Index Number has the scientific foundation of a 
proper regard for the relative importance of each of the many articles 
used in its compilation. On the nearest business day to the first of 
every month, about 300 wholesale quotations are taken, and these are 
separately multiplied by a figure determined upon as the estimated 
per capita consumption of each of the many commodities embraced by 
the record. The results are then grouped under seven heads, the total 
of all representing the actual cost of a given quantity of goods in the 
wholesale markets at the specified dates. By adopting the per capita 
consumption basis in computing the Index Number, no single com- 
modity has relatively more than its proper weight in the aggregate: 
wide fluctuations, therefore, in an article little used do not materially 
affect the total, whereas changes in the great staples have a larger 
bearing on the general result. 





THE FOLLOWING CHART ILLUSTRATES THE MONTHLY FLUCTUATIONS IN DUN’S INDEX NUMBER OF WHOLESALE COMMODITY QUOTATIONS 
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1921 1922 














10 


DUN’S REVIEW ee, 


June 10, 1922 


SHOE TRADE GATHERING STRENGTH FOR FALL 





Leather Slow in Recovering, But Price Advances Expected Soon—FTootwear Style 


- Changes Frequent, and Retailers 


7 HILE the demand for leather, both for footwear and for 

other purposes, is improving, prices are said to be too 

low to give much immediate encouragement to tanners. But 

special reports received by DUN’s REVIEW indicate a trend 

toward more satisfactory prices, coupled with a steady 
growth in the demand. 

Shoe dealers, in both wholesale and retail fields, report 
increasing sales, almost without exception, but there is less 
agreement as to whether prices have yet begun to rise. In 
many cases the greater volume has been sufficient to make up 
for the lower price per unit; in some instances both prices 
and volume have risen. One disturbing element has been 
the widely noticed, but by no means new, demand for the 
latest style development; as a result, retailers have been 
quite cautious in their buying. Often they have found diffi- 
culty in disposing of their staple lines. Aside from the 
question of style, the demand has been chiefly for low-priced 
and medium-priced lines. 

Altogether, whatever fault may be found with present 
conditions in the shoe trade, the sentiment seems widespread 
that the irregular improvement now evident will be followed 
by a general strengthening in the Fall. The detailed reports 
follow: 


BOSTON .—tThere has been considerable improvement in 
sole leather, offal and cut stock, and the month of May was 
the best for total sales in a year. There has been a general 
advance in sole leather backs of 2c. and 3c. Cut soles in the 
Eastern market for immediate delivery have improved, and 
medium and low-grade cut stock is one-half cent higher. A 
better feeling prevails in light upper leather, with a slight 
improvement in calf. 

The general leather situation is thought to be gradually 
improving, and orders for export keep stock from accum- 
ulating. There is an improvement noted in glazed kid, 
particularly in medium to low-grade blacks for linings and 
outsides. The demand for patent leathér has fallen off in 
some sections, while the demand for kid and satin has im- 
proved. 

Wholesale shoe dealers generally are enjoying a fairly 
good business on quick-selling, desirable numbers; they are 
carrying limited floor stocks. 

Some of the factory centers have been hampered by labor 
troubles, but Lynn is said to be slowly getting under way, 
with an apparent agreement among the contestants on a 
plan for a wage settlement. Haverhill has benefited some- 
what from the labor trouble in Lynn, and the Brockton and 
South Shore factories for men’s shoes are reported to be 
somewhat busier. 

There has been some demand for sport shoes in Boston 
and New England, but the retail merchants are cautious in 
handling shoes, feeling that there is a limit to the sales 
possibilities of the more extreme types of shoes. 


PHILADELPHIA.—The leather market, for several 
months, has shown slow but steady improvement. The large 
supplies of leather, both light and heavy stock, have been 
greatly reduced. Tanners are steadily increasing their pro- 
duction, and prices are gaining a normal level. There still 
remains a large quantity of lightweight sole leather, but 
heavyweights suitable for belting butts are in demand and 
command good prices. 

The shoe trade continues dull and uncertain. The demand 
throughout the past Winter for both men’s and women’s 
oxfords hindered the sale of high-top shoes, and there is a 
large amount remaining in the hands of retailers. 


Hesitate to Buy Large Stocks 


Manufacturers, in endeavoring to make trade, have pro- 
duced various so-called novelties at prices ranging from 15 
to 25 per cent. lower than those for similar shoes a year ago. 
The changes in style have been so frequent that the retailer 
has become cautious about buying in quantities, with the 
result that purchases are in small amounts and greater effort 
is being made to dispose of the novelty stock than of the 
staples that compose the bulk of the stock on hand. 

Prices, however, show a general decline of about 15 per 
cent. as compared with those of the same period last year. 
The present condition is regarded as temporary and as lead- 
ing to steady improvement; it is generally agreed that Fal] 
and Winter stock will show a small advance. 

BINGHAMTON, N. Y.—A large manufacturer of shoes 
reports a decided increase over 1921 in number of pairs pro- 
duced, even as 1921 showed an increase over 1920. But be- 
cause of declining prices, the 1921 production was less in 
value than that of 1920, and 1922 output may be lower in 
value than that of 1921. The business, in unit production, 
has grown since 1920 by about 28 per cent. 

Hides have been selling at one-third to one-half pre-war 
prices, and, as a consequence, leather has sold, during the 
last year, far below its normal cost. An advance in hides 
and leather is to be expected from this time on. All other 
costs entering into shoe production are already quite high. 


SYRACUSE.—In the main, tanners are making up their 
leathers only on definite orders from the shoe manufacturers. 
The volume of business being done by the manufacturers is 
satisfactory, at least in men’s shoes, and is in excess of that 
of a year ago. Prices are fairly steady. 

ST. LOUIS.—Shoe manufacturers have enlarged their 
capacity, resulting in an increased output of about 30 per 
cent. A possible exception is factories making fancy shoes 
for women, where the style trend for the Fall is not yet 
fully determined. Jobbers report a good increase in the sales, 
and in some territories the sales in one month have been as 
large as the sales in two months during the same period 
last year. This improvement is due to good crop prospects, 
a return to normal prices, and the depleted stocks on the 
retailers’ shelves. 

Leather is selling at a disadvantage to the tanners, except 
patent leather, which is quite active and in short supply. 
However, the general demand during May showed a con- 
siderable improvement, and the indications are that the last 
six months of the year will be much better than the first six. 

Kid tanneries are practically closed, and there is little 
demand; the increasing cost of raw material has an un- 
favorable influence. Tanners have so far hesitated to raise 
prices. 

Prices on footwear are about 25 per cent. lower than last 
year, and it is generally thought that they have reached 
bottom, at least in most lines. An increasing demand and 
a good Fall business are expected, as there are many mer- 
chants who are delaying their purchases until July or August. 


LALTIMORE.—There are only a few tanneries in the 
city, practically all leather coming from outside points. 
Since the beginning of the year there have been no marked 
price changes in leather, declines having occurred mainly in 
1921. 

~Wholesalers report an increase of about 10 per cent. in 
the volume of their trade as compared with that of the corre- 
sponding period of last year; however, business is still some- 


(Continued on page 13) 
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MONEY MARKET TURNS EASIER 





Earlier Firmness is Followed by a Gradual 
Lowering of Rates 


" Kesee money rates, after early loans and renewels at 4% 

per cent., reflected the return flow to the banks of the 
first-of-the-month interest and dividend. disbursements by 
a decline late on Monday to 3% per cent. While on Tuesday 
the renewal rate was 4 per cent., and some new loans were 
also made at that figure, the closing price was 3% per cent. 
Renewals on Wednesday were made at the latter figure, but 
the rate subsequently eased to 3 per cent., which was the 
lowest quotation since May 19. Renewals were made on 
Thursday at 3% per cent., the lowest rate since April 17, 
1918. With the lowering of the call rate, time funds were 
in more active demand, and a greater willingness to make 
loans at offered rates was shown. Earlier in the week, very 
little business was done at the quoted rates of 4%4 per cent. 
for sixty to ninety days, and at 4% to 4% per cent. for 
other maturities up to six months. Commercial paper was 
quoted at 414%, to 4% per cent. for the best names, and at 
434 per cent. for others not so well known. The local banks 
bought in fair volume, but most of the demand came from 
the interior institutions. Bankers’ acceptances were quoted 
at 3% to 3% per cent. for maturities up to four months, 
and at 3% to 3% per cent. for five months. Call loans 
against acceptances were 4 per cent. early in the week, but 
were reduced later to 3% per cent. 

The Treasury announced an issue of three and one-haif 
year 4% per cent. Treasury notes, and an offering of one- 
year 3% per cent. Treasury certificates. The first-named 
issue can only be obtained in exchange for 4% per cent. 
Victory notes. 


Money Conditions Elsewhere 


Philadelphia.—Little change is noted in the money market. There 
is a firm tone to bonds, which are in good demand. Commercial paper, 
however, is rather quiet. Rates are quoted at 4% per cent. for choice 
names, with 414 per cent. for long maturities and for time and call 
money. 

Buffalo.—Money market conditions reflect no essential change. 
Banks are well supplied with funds, and accommodation is in fair 
demand at 5% to 6 per cent. on approved collateral. 

St. Louis.—The demand for commercial paper is largely from city 
banks ; quotations range from 414 to 4% per cent. Other classes of 
accommodation range from 5 to 6 per cent., but the borrowing demand 
is not heavy. The investment demand continues strong, several in- 
dustrial issues having recently been readily absorbed. 


New Orlcans.—The stock and bond market has recently been show- 
ing greater activity, with a slight increase in quotations. Money is in 
fair demand at prevailing rates. 

Chicago.—There is a slight increase in borrowing demand, but not 
enough to change interest rates. Commercial paper holds at 44 to 
4%, per cent., with other forms of accommodation at 5 to 6 per cent. 
The position of the Federal Reserve Bank continues to improve. In- 
vestment demand holds up well in the face of abundant offerings. 


Cincinnati.—The money situation continues comparatively easy, 
with a fairly good @emand for commercial and industrial purposes. 
Rates are quoted at from 5 to 6 per cent., with 545 per cent. ruling. 

Minneapolis.—The rates for all classes of loans continue at 5 to 
94 per cent. Deposits at local banks and savings institutions are 
heavy, and there is a fair demand for loans at current rates. Choice 
commercial paper is discounted at 4% per cent. 

Kansas City.—There have been some scattering demands for new 
loans from the country, chefly from the southern portion of this 
district. The volume, however, has not been sufficient to offset 
liquidation in other quarters, and loans have decreased. Deposits and 
reserves continue steady. Rates average fractionally over 6 per cent. 

Los Angeles.—In their reports on May 6 in response to the Comp- 
troller’s call, Los Angeles national banks showed a substantial gain 
in loans and discounts, available cash items over the previous call on 
March 10, and a total increase in deposits of $5,778,754. Total 
deposits amounted to $170,505,018, compared with $164,726,264 for 
March ; loans and discounts, $123,270,086, compared with $122,022,712 
for March: available cash, $44,506,324, compared with $43,647,681 
in March. Los Angeles has shown a remarkable increase in bank 
clearings for 1922. 


* 
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Foreign Exchange Rates Strong 

THE foreign exchange market this week was featured by 

a further advance in sterling that carried the rate to a 
new high level for the year. From a closing quotation of 
$4.48% last Saturday, there was an advance on Tuesday 
to $4.51%, followed by a recession to $4.50. Paris franés, 
from 9.12, improved to 9.16, with a subsequent reaction to 
9.12%. Italian lire, from 5.21, rose to 5.23%, and then 
yielded to 5.21, while Hoiland guilders, from 38.90, moved 
up to 39.10 and back to 39.05. Spanish pesetas, from 15.81, 
advanced to 15.87. Belgian frances, fiom 8.42%, rose to 
8.4444 and declined to 8.48. Swiss franes, from 19.12, ad- 
vanced to 19.16 and reacted to 19.15. German marks, after 
an early high rate of .36%, declined to .3414, but rallied to 
35%. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri 


Seeeetnas EMOENS.-- 4.48% 4.50 b. 45084 L5Oys 4.4956 4.49% 
Sterling, cables... 4.48% 4.50%, 4.50 150v 4.49% 4.49% 
Paris, checks..... 9.12 9.13% 99.13 9.13 4.10 9.08 
Paris, cables..... 9,.1?1% 9.14 9.121% 9.123% 9.10% 9.081% 
Berlin, checks.... 365% S14 34% 3614 34% 345g 
Berlin, cables.... 3654 61,4 34% 361, 34% 34 8 
Antwerp, checks... §s.4?1, 8.441, S.44 8.43 S.421 8.42% 
Antwerp, cables.. 8.43 845 S45 8.421% 8.43 8.423 
Lire, checks...... 5.21 5.22 5.21% 5.22 5.20 5.15% 
Lire, cables...... >.21% 5.22% 56.223 5.22% 5.20% 5.16 
Swiss, checks.... 19,12 19.14 19.16 19.15 19.14 19.11 
Swiss, cables.... 1.14 19.16 19.18 19.17 19.16 19.13 
Guilders, checks... 28.93 38.93 39.05 39.05 59.06 39.00 
Guilders, cables... 38.95 88.95 89.07 39.10 9.08 39.05 
er — o> 15.86 15.86 15.84 15.83 15.74 15.82 
esetas, cables... 15.82 15.88 15.86 5.85 15.76 15.84 

Denmark, checks.. 21.85 21.83 22.10 22.13 22.09 21.95 
Denmark, cables... 21.90 21.88 22.15 22.18 22.14 22.00 
Sweden, checks... 25.90 25.93 26.15 26.15 26.01 25.95 
Sweden, cables... 25.95 25.98 26.20 26.20 26.06 26.00 
Norway, checks... 17.85 17.82 17.70 17.65 17.65 17.50 
Norway, cables... 17.90 17.8% 17.75 17.70 17.70 17.55 
Montreal, demand. 9.12 99.18 99.18 99.18 99.18 99.06 
Argentina,demand. 36.50 6.46 36.50 36.50 36.50 36.45 
Brazil, demand... 135.0 14.00 13.90 13.90 13.95 13.90 
Chili, demand.... 12.25 2.25 12.85 12.39 12.39 12.34 
Uruguay, demand. 82.00 81.50 S1.57 $1.37 $2.00 $81.90 





Larger Gain in Bank Clearings 

A DECIDED widening of the margin of increase in bank 

- clearings occurred this week, an aggregate of $7,009,- 
844,000 at twenty cities in the United States, representing 
a gain of 18.8 per cent. over the total of a year ago. The 
decrease from the figures for 1920, moreover, narrowed to 
5.0 per cent. At points outside of New York which are 
included in the statement, Kansas City and New Orleans, 
with reductions of 10.2 and 4.1 per cent., respectively, alone 
report smaller clearings than those of this week last year. 
The total for these outside cities, $2,440,144,000, is 15.8 
per cent. in excess of that of a year ago, the increases 
ranging from 1.8 per cent. at Minneapolis to 30.5 per cent. 
at Baltimore. At New York City, where activity in specu- 
lative markets has continued, this week’s clearings of $4,- 
569,700,000 are 20.5 per cent. larger than those of the cor- 
responding period of 1921. 


Week, Week, Per Week, Per 

June S. 1922 June %. 1921 Cent. June .0. 120 Cent. 

Boston ..... $347 ,.000.000 $205.814,791-17.3 $367 .613,303— 5.6 
Buffalo .... 10,625 .000 34,692 241+ 17.1 15.971,8S7— 11.6 
Philadelphia. 468,000,000 383,679,725 + 22.2 497,874,749— 6.0 
Baltimore 96,747,000 74.112,202+ 30.5 92,937,949+ 4.1 
Atlanta .... 59,176,000 33,044,S6S+ 4.6 66,051,507 — 46.7 
Louisville .. 25,792,000 22,757,889 +13.3 29 ,.274.382— 11.9 
New Orleans. 39,273,000 40,961,080—- 4.1 64,818 .334— 39.4 
See ac ows 23,201,009 22,469,900+ 3.3 7 405,762 —- 38.0 
Chicago .... 579.678 .000 184,103,866 + 19.7 611,439,663— 5,2 
Cincinnati .. O7 G27 ,000 50,899,491 + 13.2 69.357 .372— 17.1 
Cleveland .. 9,016) 000 8$4,144,308-- 13.6 121,726,646 21.5 
Detroit .... 98,658,000 $2,738,000 + 19.2 109,434,000— 9.8 


66,149,000 


Minneapolis . +4 
125,363,000 


S S4,536,28¢€— 2 
Kansas City. Mey pant ene a toe 220,091,464 — 43. 


Omaha .... 39,778,000 37 ,943,459-+ 4.) 51,000,000 — 22.0 
Los Angeles. 96,629,000 $1,948,000-+ 17.9 13,085,000 + 3 














San Francisco 142,100,000 117,000 ,000+ 21.5 154,200,000-— 7.8 
“oan od faa ob eos 30,250,156 8.2 38,585,320— 15.2 
lortiand...... 50,035,000 25,547,055 + 17.6 37020 858 —— 18.9 
Total oe eeee $2 .440,1 14,000 $2,107,344,165+ 15.8 $2 .772,424,.982 — 12.0 
New York... 4,569,700,000 3,793,749,807+ 20.5 4,610,186,394— 0.9 
Total all... $7,099,844,000 $5,901,093,972+18.8 87,382,611.376- 5.0 


Average daily: 


Jnue to date. $1,165,620,000 $1,015,000,000 + 14.8 $1,270,858,000 — 8.3 
BE oon daca 1,143,911,000 982,676,000 +16.4 | 1,331,217,000 —14.1 
) 1,115,478,000 957,996,000 + 16.4 1,321,113,000 —15.6 
March... 1,042,360 ,000 975,088,000 + 6.9 1,321,007,000 —21.1 
rd & e 4 1,052,112,000 1,060,726,000 — 0.S  1,322,870,000 —20.5 
Sve ete . 1,087,235,000 1,190,774,000 — 8.7 1,374,249,000 —20.8 
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CONSERVATISM IN STEEL TRADE 





Volume of New Business Smaller, but Operating 
Schedules Little Changed 

FACTORS leading to caution are still present in the steel 

market, forward commitments, as a rule, being ap- 
proached conservatively, and new business lacks the volume 
of a few weeks ago. There is no great change in operating 
schedules, but the problem of a possible fuel shortage is a 
contingency, and the impression is held that active steel 
capacity is not likely to expand over the Summer. Fuel 
prices are to be regulated, producers in the Connellsville 
region agitating for $4.50, at mane, which is regarded as 
somewhat high in certain quarters. The cost of fuel has 
considerable bearing on finished steel prices, but there is, 
on the other hand, prospects of a downward revision in 
freight rates. Delay is shown in covering iron ore requi- 
sitions, mainly in view of lower freights. Sales are proceed- 
ing in a quiet way. Merchant iron furnaces in the Valley 
district are operating at about 70 per cent., the run of iron 
being moved immediately and no tonnage accumulating. 

As a whole, the price situation is firm. Basic, Bessemer, 
and foundry grades of pig iron are holding at $25, Valley. 
For May, the averages computed by W. P. Snyder & Co. 
show Bessemer at $24.40, Valley, and basic at $24.91, Valley, 
a sharp gain over the April figres of $20.50 and $19.30, 
Valley. Connellsville furnace coke is nominally at $6.50 
and foundry at $7.50, at oven, but very little is changing 
Should coal reach $4.50, the coke rate is likely to 
advance. The scrap market is not active, but prices are 
fairly steady, heavy melting steel being $17.50 in the Pitts- 


hands. 


Semi-finished steel is scarce, which limits 
Sheet bars are being quoted at $35, Pitts- 
Reports 


burgh district. 
the turnover. 
burgh, and billets at $36 and $37, Pittsburgh. 
indicate that premiums have been offered for prompt de- 
liveries of automobile sheets, and independent producers of 
wire goods are quoting figures above the average. Fodor mer 
chant steel bars, as high as $1.75, Pittsburgh, has been 
named, and $1.60 is now the minimum. In the Chicago dis- 
trict, plates, shapes and merchant bars have advanced to 
$1.75 and $1.85, mill quotations. 





Other Iron and Steel Markets 


Philadciphia.—The iron and stee] market is becoming stronger, and 
the actval consumption is reported as steadily increasing. There is 


a steady demand for finished material. Prices remain firm, and 


plants are operating at increased capacity. The pig iron market 
shows somewhat more strength, although orders are confined chiefly 
to small lots for prompt or early delivery. Automobile builders report 


increased activity. Coke is in good demand, although the tonnage 
sold is small. The strike has not yet seriously inconvenienced the 


trade. 


Buffalo.—Notwithstanding the coal strike, steel mills continue t 
operate at about SO to 90 per cent. of capacity. The strike, however. 
has delayed the acceptance of some orders for prompt delivery. Struc- 
tural steel plants are running to capacity. Pig iron holds firm at 
$23 to $25 per ton. 


Cincinnati.—A fair amount of inquiry is developing in the local 
iron market, and shipments are moving in satisfactory volume. Prices 
are holding firm. 


Chicago.—Another advance of $1 a ton on bars, shapes and plates 
has been made in the steel market this week. toth the leading in 
terest and the chief independent are now quoting 1.75c. to 1.85¢c., 
against a previous range of 1.70c. to 1.80c. There is a heavy demand 
for bars, and deliveries are more extended than on shapes and plates. 
Railroad car orders are again active. Present inquiries involve about 
42,000 tons of steel, for both new construction and repair work. 
Orders for track fastenings are unusually heavy, one producer book- 
ing two or three orders, totaling 20,000 kegs, in the last week. Ware- 
house prices are unchanged, but an increase is momentarily expected, 
because of the advance at the mills. 


REVIEW 


June 


Production of Pig Iron 

In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig iron in 
gross tons for a series of years: 


10, 1922 


1922. 1921. 1920. 1919. 1918. 
ere 1.644.951 2,416,292 3,015,181 3,302,260 2,411,768 
nec @ ate 1.629.991 1,937,257 2,978,879 2,940,168 2,319,399 
rer 2.035.920 1,595,522 3,375,907 3,090,243 3,213,091 
April 2.072.114 1,193,041 2,739,797 2,478,218 3,288,211 
Ds. obs « 2? 306.679 1,221.221 2.988.881 2,108,056 3,446,412 
AS Tana Nae taste ihe 1.064.833 3.043.540 2,114,738 3,323,791 
De st cau. ve eames 864.555 3,059,603 2,428,541 3,420,988 
ee re ee 954,193 3,147,402 2.743.388 3,389,585 
“ine caus wh es 985.529 3,129,323 2,487,965 3,418,270 
EE er aoe 1.246.676 3,292.597 1,863,558 3,486,941 
EE See to 1.415.481 2.934.908 2.392.350 3,354,074 
eo oh ae are 1.649.086 2,703,855 2,633,268 3,433,617 


Daily average production of coke and anthracite pig iron 
by months since January 1, 1917, in gross tons: 


1922. 1921. 1920. 1919. 1918. 1917. 
SOB. vores 53,063 77,945 97,264 106,525 77,799 101,643 
POD. coves 58,214 69,187 102,720 105,006 82,835 94,475 
I ee 65,675 51,468 108,900 99,685 103,648 104,882 
April] ..... 69,070 39,768 91,327 82,607 109,607 111,165 


74,409 39,394 96,415 68,002 111,175 110,238 


May ‘oe 

ee eae 35,494 101,451 70,495 110,793 109,002 
ES ee ee 27.889 98.937 78,340 110,354 107,820 
SEs Cae ae Set 30,780 101,529 88,496 109,341 104,772 
 GisetaS - «sare ks $2,850 104.310 82,932 113,942 104,465 
Beate! a aeas 40.215 106.212 60,115 112,482 106,550 
dik Ske ek 47,183 97,830 79,745 111,802 106,859 
ca wae) hee 53,196 87,222 84,944 110,762 92,997 


GENERAL BUSINESS CONDITIONS 





(Continued from page 7) 


Dominion of Canada 
TORONTO.—tTrade in dry goods was irregular last week, 
hut orders while small were frequent, and travelers reported 
that country stocks weve much reduced. Mail order business 
Sales of low-priced clothing helped to move sme 
stock. There was more activity in ladies’ footwear, and 
sport requirements made business bright in some sections. 


is good. 


Collections. in general, are slow. 

A record for one month’s building was established in May, 
when the tota] exceeded $4,000,000. Land appears to be 
increasing in value, and many new subdivisions in outlying 
suburbs, are being developed. 

The steel and iron trade has made progress, and several 
Ontario lumber mills have begun operations fully manned. 
Packing houses report trade as fair. 


QUEBEC.—The rains that have fallen lately have been 
greatly needed both for farming operations and to extin- 
guish the numerous forest fires which had started earlier 
in the week. 

suilding is increasing, and the lumber trade reports an 
improved tone in some lines, but no unusual developments 
have been indicated recently in the shoe, corset, fur and 
other factories. 

The Canadian Electric Railway Association held its 
annual convention in this city, beginning on June 1, and 
the tourist season is opening up. 


WINNIPEG.—Business conditions as reported continue 
favorable. Some well established houses report that sales 
are 50 per cent. in excess of last year, and some improve- 
ment in collections is noted. Crop conditions continue satis- 
factory. 


SASKATOON.—Recent weather has been favorable for 
growing, and the crops are showing satisfactory progress, 
which is reflected in the favorable trade feeling generally. 
Some reports have been received of damage being done 
by grasshoppers, but preventive measures are being taken. 

Wholesalers in grocery lines report business well up to 
the average, although collections still remain below normal. 
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STRONGER MARKETS FOR HIDES 
Further Price Advances Established on Both 
Domestic and Foreign Stock 


‘HE general hide market continues to improve in tone. 
Following steady business in small amounts of domestic 
packer hides, referred to last week, the large sole leather 
tanning concern entered the market and cleaned up prac- 
tically all of the packers in Chicago and New York, including 
some hides at other points. Prices have strengthened further, 
and the statistical position of the market is exceptionally 
satisfactory to sellers. Business during the last ten days 
has aggregated over 200,000 hides in the Western market, 
and close to 50,000 in New York. The bulk of the trading 
in the West was at 16c. for native steers, 13%c. for light 
native cows and extreme light native steers, 14%c. for heavy 
Texas and butt brands, 13%c. for Colorados, and 12¥%%c. for 
branded cows. Some later sales were made up to 16%éc. for 
native steers and 15c. for butt brands. One packer who did 
not share in the clearance trading, except to include some 
native steers, holds this variety firm at 16%4c¢., and is asking 
15%4,¢c. for butt brands and 14%4c. for Colorados. Packers 
are not yet offering June hides, but, following their policy 
of demanding lc. increases each month, are intimating that 
they will want lc. advance on June hides over last sales 
of May’s. 

Country hides are in a strong position, and the strength 
and activity in packers serves to further enhance holders’ 
ideas. New trading, however, is somewhat restricted, owing 
to the lack of offerings. Extremes of good quality are firm 
at 12%4c., with 13c. generally asked, and some business is 
reported at Middle West points at the outside figure. Buffs 
are also in good request at 944c., with up to 10c. asked. 

Foreign hides are generally firm, with steady trading in 
River Plate frigorifico steers. Some recent business in 
Montevideo heavy average stock has been up to $48 to $43.25, 
Argentine gold, per 100 kilos, or the equivalent of 17%c. 
e.& f. per pound here on sight credit. Holdings of dry hides 
in this market have been materially reduced by former busi- 
ness, and the market is firm on common varieties of Latin- 
American descriptions and other kinds, such as Chinas, 
Javas, ete. 


a 


I’urther Leather ‘Trade Improvement 
MORE general improvement is noted in the leather trade, 

and sentiment among tanners is more confident. In soie 
ieather, prices show a stiffening tendency on nearly all lines. 
Union backs are stronger, and desirable weights and grades 
are firmly held. Leather suitable for women’s turn shoes is 
moving well. More general interest is shown in oak leather, 
and sales are of larger volume. Tanners are generally asking 
higher prices, and sales have been made at increases of 2c. 
to 3c. per pound. Most tanners are refusing to accept orders 
for delivery any distance in the future. Best heavy steer 
oak backs are quoted at 50c., which is fully 2c. up. Less 
desirable backs range down to 36c. for steers, as to tannages, 
etc. Cow hide backs generally bring from 3c. to 4c. less 
than steers. 

Offal continues active, with bellies in especially free move- 
ment. QOne sale is reported of 200 tons of union bellies, and 
there are reports, without definite confirmation, of other 
large sales. Oak bellies are moving well, excepting heavy 
outer sole weights. Prices on oak bellies range from 17c. 
to 23c., as to tannage, trim and variety of hide, and car-lot 
Sales have been made of choice stock at 23c. Union bellies 
range from 12c. to 17c. Oak back shoulders continue in good 
call at from 25c. to 33c., but double rough shoulders are 
rather quiet, with good to choice stock quotable at 34c. to 38c. 

Upper leather lines are quite generally active, with some 
advances secured on men’s weights of calf in third and fourth 
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grades. Calf suitable for women’s shoes, however, is still 
a slow seller. Somewhat more activity prevails in glazed kid, 
especially in black, although sales are chiefly of grades at 
from 25c. down. The lessened call for patent leather con- 
tinues, but it is the opinion that this is largely seasonable 
and that business will later resume recent activity. Chrome 
side leathers are selling well, and colored buck sides are 
quite active. Demand for white buck is waning. Some ex- 
port business is being done in black boarded sides. Bark and 
combination sides are rather neglected. 





Special Shoe ‘Trade Reports 
(Continued from page 10) 

‘what below normal. There has been a drop of 10 per cent. in 
the price of high-grade goods since January of the present 
year, and a decline of 5 per cent. in the prices of intermediate 
and low-priced shoes. There is not much demand at this time 
for the higher-class shoes, and retailers are buying mostly 
moderate-priced and cheap Shoes. 

Most factories are running at about 75 per cent. of ca- 
pacity. There has been a settlement of some rather long- 
standing labor troubles in factories. No difficulty is ex- 
perienced in securing factory shipments. 

LOUISVILLE.—Comparisons with 1921 as to the quan- 
tity of leather now being tanned range from estimates of 
60 to 80 per cent. of last year’s record to estimates larger 
than 1921, with the majority supporting the higher figures. 
There is general agreement that stocks of tanned leather 
have been substantially reduced in the last six months. The 
demand has been largely for heavy and extra heavy leather 
in the first selection. 

Prices have advanced considerably in the last two months, 
but they are believed to be still too low for profitable manu- 
facture with present hide and labor prices. The hide market 
is said to be closely sold up. . 

In the manufacturing and wholesale footwear trade there 
is the usual seasonable demand, but also apparently a mod- 
erate increase in the regular requirements of the trade. 

Prices are steady and demand is likely to increase largely 
this Fall, but factory capacity is largely in excess of domestic 
needs, and no shortage is anticipated unless there should be 
a heavy increase in export trade. 

CHICAGO.—Hide prices are firming and leather con- 
sumption is increasing, but there is a surplus of cheaper 
grades of leather; this and the distressed lots which still 
come on the market now and then are having an adverse 
effect on prices. Except for specialties such as patent leather 
and elk leather, for which there has been a strong demand, 
tanners have not operated beyond 65 per cent. of capacity; 
they are slowing down now, with the prospect of two or three 
dull months ahead. The harness and collar business is 
showing much improvement; desirable weights advanced 2c. 
last week, but the demand from shoe factories is spotty. 

Shoe manufacturers have had a very fair Spring business, 
some of which was booked in advance, but a good deal of it 
came in irregularly. The Spring turn-over, as compared 
with that of the same period in 1921, was larger in dollars 
and considerably larger in number of pairs. Manufacturers 
state that a fair amount of Fall business has already been 
booked, but that many dealers are still afraid to cover their 
requirements far in advance. 

CINCINNATI.—In the wholesale shoe trade the number 
of sales is in excess of last year’s, but the volume is less; the 
large number of small orders is due to restricted buying for 
immediate needs. Mail order business is active, while pur- 
chasing for future delivery is light, uncertainty of prices 
and instability of styles being deterrent factors. Prices 
have declined from those of a year ago by from 15 to 25 per 
cent., while collections have improved. 

(Continued on page 14) 
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ADVANCING DRY GOODS PRICES 
Jobbers Stimulate Sales by Special Offerings— 
Retailers Doing a Seasonable Business 


(THE higher dry goods price levels in first hands were 

further emphasized during the week by advances in 
branded brown sheetings, many worsteds, and lines of goods 
that have not moved up in keeping with the rise in unfinished 
goods and raw materials. There has been some reaction in 
textile raw materials, but it has not been important enough 
to affect the general upward trend in producing channels. 
Some of the New England mills that have been closed by the 
strike have reopened, and a few operatives have returned. 
Meanwhile, the tendency toward curtailed output through 
lack of orders has ceased, and some gains in production are 
being made. 

Jobbers find it necessary to attract buyers by special! offer- 
ings, and the prices quoted do not show the upward trend 
witnessed in mill channels. Retailers report a reasonable 
trade, but their most active buSiness is in novelties, rather 
than in staples. There has been an improvement in the de- 
mand for Summer dresses, which is reflected in a quickening 
of demand for immediate deliveries from the needle trades. 

In men’s clothing, the upward movement of fabric- prices 
is being refiected in the naming of higher prices for suits 
for Fall. Clothing manufacturers state that they will be 
obliged to anticipate higher prices for the Spring season if 
the present trend of raw materials is maintained. 





Quieter Cotton Goods ‘Trading 

RADE has been quieter this week in primary cotton goods 

markets, with prices well maintained. Advances have 
been announced on several lines of napped goods, brown 
sheetings, and some other branded merchandise. Buying 
has leaned toward goods of new designs, and many of the 
finished staples in wash goods still move slowly. Print cloths 
have been quiet, with second hand offerings light. Business 
in standard bleached cottons is of moderate volume. Sheets 
and pillow cases are being bought in a hand-to-mouth way. 
There is a quickened call for many lines of Fall cottons, 
orders for which have been postponed for some time. The 
heavy end of the industry has been showing continued im- 
provement, in duck, osnaburgs, wide drills and twills, and 
other lines for general manufacturing. 

Further advances were named during the week on many 
worsted lines, the price rise ranging from 10c. to 87%4c. a 
yard over the low prices of the past several months. This 
is due to the rise in raw wool, principally. Buying of staple 
worsteds shows some expansion, notably on some of the 
serges, clays, and other standard fabrics. Fine dress goods 
and cloakings are doing better than the staples. 

The advance in raw silk was checked a little during the 
week. Difficulties are confronting silk manufacturers, as 
it is reported that they cannot make many goods at prices 
people feel they can afford to pay. This tends to make the 
volume of curtailment in silk manufacture greater than 
that in most other lines. 

The very sharp rise in cotton and worsted yarns is mili- 
tating against the knit goods industry, owing to the difficulty 
manufacturers foresee in getting prices for garments in 
keeping with costs. For the time being, business is quiet 
and is confined largely to immediate requirements. 





DENVER.—Wholesalers of leather and footwear are quite 
optimistic at present. Sales have increased substantially, 
but business is being transacted on a lower price basis. There 
is a greater demand for medium-priced goods. Collections 
are only fair. 

The trade as a whole has been more stabilized during the 
past few months than for some time previous. 


June 10, 1922 
Special Shoe ‘Trade Reports 


(Continued from wvage 13) 





A strike of the union shoe workers began on May 20, 
With one or two exceptions all local plants are involved, and 
those affected are practically closed down. Prior to the 
strike, local factories were having a better season than a 
year ago, and at presnt they are only booking some Fal] 
orders in anticipation of a resumption of operations. 

Dealers in leather feel the effect of a restricted market 
for their goods because of the closing down of local factories, 
although out-of-town orders are increasing in size and num- 
ber. Business generally is not over 60 per cent. of normal, 
with prices at a low ebb. 

DETROIT.—For the most part, this city is a shoe dis- 
tributing rather than a shoe manufacturing center; business 
in shoe selling shows a considerable improvement over con- 
ditions a year ago. 

tetail dealers, having sold down closely, have been con- 
fining their purchases chiefly to sorts for filling in and for 
immediate needs, but a tendency is noted at present to buy 
more liberally than heretofore. Increased public buying 
power and a ieturn to more normal economic conditions is 
largely responsible for the gain in this field, and a good 
season is expected. Prices are considerably lower than they 
were a year ago. 

The demand thus far favors the low-priced and medium- 
priced goods, with straps prevailing for women. No de- 
cided interest is shown in combinations and fancy shoes for 
either sex. Merchandise is apparently plentiful, with freight 
shipments satisfactory; collections in general have improved 
considerably. 

MILWAUKEE.—Shoe manufacturers in Milwaukee re- 
port a slight improvement in business as booked for the 
future, but a slowing up in the anticipated call for im- 
mediate shipment. The local market has so far this season 
experienced two very good mail-order weeks, but the big 
filling-in call is still to come. Milwaukee tanneries are 
operating at about 40 per cent. of capacity, whereas Mil- 
waukee factories are working at about 65 per cent. Floor 
stocks are in good condition and at-once orders can be given 
prompt attention. 

Conditions in the retail shoe business are spotty. Severe 
reductions on old styles, purchased at considerably higher 
figures than those existant today, are not stimulating sales 
to the desired extent, as the consumer is indicating a prefer- 
ence for new styles. Stocks in the hands of retailers are 
rot especialiy large and manufactuiers are not particularly 
anxious to increase their stocks, in view of the anticipated 
sizing-up business. Many of the larger retail shoe stores 
ieport an inereasing call in men’s, women’s and children’s 
novelty oxfords. 

CLEVELAND.—This city is a large distributor of shoes, 
and reports indicate that in both the local and the outlying 
districts the shoe trade in general is well up to normal. A 
considerable increase has been noted recently in shoe find- 
ings. In all lines there is indication of a demand for a 
better grade of goods than before, although the more staple 
qualities are still in the heavier demand. 

Leather belting is still far below normal, due to the slow 
conditions in manufacturing in general, but in this line, also, 
the prospects are more favorable. Leather for various lines 
of manufacture, such as traveling bags, trunks, and numer- 
ous other commodities of household and personal use, is in 
fairly brisk demand. 

MINNEAPOLIS.—After the decline of 1921, there has 
been a steady advance in both prices and sales of all kinds 
of leather goods and footwear since the first of the present 
year. Dealers regard the outlook with confidence. Felt 
shoes are in strong demand and have reached prices below 
those of the pre-war period. 
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June 10, 1922 
STRENGTH IN COTTON MARKET 


Sharp Price Advance Around Mid-week on 


Active Speculative Covering 





\ WEEK that started with declining cotton prices brought 
~”“ sharp recovery before the end of the third session, and 
the net result for the week was a considerable upturn. Early 
price yielding, with the option list about $2 a bale below 
last Saturday’s closing quotations, largely reflected a favor- 
able weather map and the belief that June would prove to 
be a good month for the new crop. With general liquidation, 
the market went off rather abruptly, July reaching 20.20c., 
October 20.05c., December 10.95¢c. and January 19.79c. on 
Monday. A feature of the trading at this time was the 
narrowing of the July premium over October to less than 
$1 a bale. Recently, the premium had been as much as $2.50 
to $3. The early liquidation, although extending to all 
months, centered largely on July. Depression in cotton 
prices at New Orleans and weakness in wheat at Chicago 
were factors in the initial decline here. The market, how- 
ever, was quick to reverse its position. Rains, boll weevil 
reports, and other supporting factors, including rising spot 
quotations, caused an upward reaction on Tuesday, and the 
previous low prices on futures were not repeated. Several 
inches of rain at points in North Carolina, and consider- 
able precipitation in other sections of the belt, brought 
buying orders into the market, and stress was placed on the 
talk of weevil damage, actual or prospective. The most pro- 
nounced price advance came late in Wednesday’s session, 
when the July option touched 21.22¢., October 21.27c., De- 
cember 21.20c. and January 21.03c. These quotations 
represented gains of 100 points or more over the early 
lowest levels, and resulted mainly from active speculative 
short covering. On this rise, October established a slight 
premium over July, the new crop months being especially 
strong. Afterward, the price improvement was further ex- 
tended, chiefly because of continued bullish crop news. 


Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri 
-. sesvesateasee 20.638 20.25 20.38 21.20 21.54 22.01 
is kta ore baw 20.41 20.08 20.28 2éiae 21.53 22.Uts 
(a a 20.25 20.00 290.22 21.19 21.48 21.88 
SE i: itd ote eb Oe eee 20.15 19.81 20.06 21.02 21.380 21.65 
0 EE Pa ee ee 19.07 19.67 19.90 20.55 21.238 21.65 


SPOT COTTON PRICES 


Middling Uplands: Sat. Mon. Tues. Wed. Thurs. Fri. 
New Orleans, cents.... ..... 20.58 20.38 29,88 20.88 OO. NS 
New York, cents....... !1.15 "0.75 “O.00 21.70 21.70 22.55 
a ee "O00 "O13 21.00 21.00 21.00 
Galveston, cemts....... ..... "0.60 POST 21.60 ~1.60 21.60 
Memphis, cents........ “O50 ~O.70 20.50 20.75 20.75 20.7% 
Norfolk, cents... ’ Un. . wetes 20.13 20.04 20.94 20.04 
Augusta, cents........ LORS 20.10 20.19 20.04 20.04 20.94 
Houston, cents........ (acoans 0.:0 -0.70 21.70 21.70 21.70 
Little Rock, cents...... ~ 0.00 ~ 0.00 20.00 20.25 20.25 20.25 
St. Louis, cents....... “0.50 ~U.50 ~0O..0 ~O.50 -0..0 20.50 
Dallas, vents.......... “0.15 1.75 ~U,50 Dire. akan” | eee 
Philadelphia, cents..... 21.60 ~1.40 Sie -ceees 


. ’ ryY ° 
Notes of Textile Markets 
Fall River reported sales of 180,000 pieces of print cloths last 
week, of which odd widths and counts made up the bulk of contracts 
running a few weeks ahead. 


There was a slight decline in raw silk during the week. Recent 
figures show very large importations and an increase in stocks in 
this country. 


The rise in worsted goods has become general, but traders are not 
pressing the higher prices very hard, as buyers are reluctant to operate 
on a higher level. 


Linen manufacturers in Ireland are giving very close attention to 
research work, to better the flax product in yield and quality and to 
improve the character of the merchandise. 


Reaction in the burlap markets brought prices quoted for June 
deliveries of heavyweights down from a top price of 11¢. a yard to 
9c. The large importers are holding steady, as all reports from 
Calcutta seem of a bullish character. because of the licht crop of 
jute in prospect. 
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DECLINING TENDENCY IN WHEAT 
No Wide Price Fluctuations, but Main Trend 
‘Toward Lower Levels 





1+ ITHOUOT striking fluctuations, the main trend of wheat 
V prices was downward this week. Scarcely more than 
$e. represented the variation in the active options in Chicago, 
July ranging from $1.11% to $1.14%, September from 
$1.11% to $1.14% and December from $1.14% to $1.17%. 
The lowest levels were reached during Tuesday’s session. 
At the close on Thursday, after a period of irregular and 
moderate recovery, quotations were %c. to 2%c. below last 
Saturday’s final figures, December sustaining the largest 
loss. Much of the price depression was due to bearish crop 
and weather news, the early map showing almost ideal con- 
ditions over the Western belt. Moreover, beneficial rains 
were reported in India, where the crop was officially esti- 
mated at 368,800,000 bushels, as against 254,000,000 bushels 
last year, and needed rains occurred in Australia. With 
prices on a lower basis, more was heard of export business, 
while stronger cables had some effect in supporting the 
market around mid-week. With a total of 3,934,000 bushels, 
Western receipts of wheat for the week ended on Thursday 
were 2,666,000 bushels below last week’s, and there was a 
decrease of 2,219,000 bushels from the movement a year ago. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. ‘Thurs. Fri. 
, Pe ee 1.14% 1.13% 1.12 1.14 1.14 1.151% 
tn casanee’ 1.15% 1.13% 1.12 1.15% 113% lL.14% 
De 1.18 1.1656 1.14% 1.16% 1.164% 1.16% 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee 60% 60% 60 60% GO 5% 62 
aes 63 5@ 6514 65 65% 65% 654 
Rn’ . séewems eee 61% 61 61 61% 61% 64% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July ..-sseceee 37 36% 3656 36% 36% 36% 
rh” seeseeses 391% 38% 383 _ 3S % 3S 84 383% 
ss 0s be wen dwt 4136 40% 40%, py 11 40% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
NN 4 wa wléewalete 96 92 5¢ 9114 91% 91% 91 
Gept,  vcsccscenc 92% 891% 88% 89% 835% 88% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








-———_— Wheat Flour. - Corn — 

Western Atlantic Atlantic Western Atlantic 

teceipts. Exports. Exports. Receipts. Exports. 

Wriday ...<<« S60,000 342,000 63,000 1,912,000 241,000 
Saturday .... 561,000 300,000 8,000 1,392,000 26,000 
Monday ..... 855,000 201,000 o@ceee 1,990,000 405,000 
Tuesday ..... 469,000 531,000 18,000 1,393,000 177.000 
Wednesday ... 660,000 135,000 1.000 1,623,000 268 ,000 
Thursday Reus 529.000 251.000 4,000 1,270,000 163.000 
a, _ ——Pre 3.934.000 1.760.000 o4 000 9.580.000 1.280.000 
taet VYear.... 6.153.000 {.175.000 181.000 589.000 164,000 





Chicago Grain and Provision Markets 

CHICAGO.—An increase in the visible supply, the begin- 
ning of harvesting in the Southwestern country and the lack 
of any big export demand weighed heavily on the wheat 
market this week, bringing about a continuation of the de- 
cline of last week, which lowered prices about 9c. The 
milling demand is dull and there is little-incentive for buy- 
ing in the present state of the shipping trade. There have 
been intervals of firmness, but these have been due prin- 
cipally to short covering. Weather conditions have been 
generally favorable. The reports from the soft wheat 
States are very optimistic, and increased yields in this sec- 
tion are expected to outweigh any deficiency in the Western 
end of the hard Winter wheat belt. Spring wheat con- 
ditions are favorable, as a rule, but there have been very 
high temperatures in Western Canada. The trade has 
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become very bearish. The cash market is lower, but not 
especially weak, as offerings are light. 

The movement of corn is heavy and there are no indi- 
cations of a let-up. Cash demand is indifferent, and the 
market has been very susceptible to the influence of any 
weakness in wheat. Export demand is moderate. Most 
crop reports are favorable. Corn is planted and most of 
it is up, the crop generally averaging one plowing. Cash 
markets have held fairly steady in the face of abundant 
supplies. 

Domestic and export trade in oats is fair, but reduction 
in stocks is limited. Country advices are bearish, as a 
rule, the greater part of the new crop showing up well. 
Price changes have been narrow in both the speculative and 
cash markets, and outside interest is small. 

The week’s visible supply figures show, for wheat, an 
increase of 509,000 bushels to a total of 26,341,000 bushels, 
against 8,334,000 bushels last year; for corn, a decrease of 
871,000 bushels to a total of 27,046,000 bushels, against 
18,848,000 bushels last year; for oats, a decrease of 1,447,- 
000 bushels to a total of 47,950,000 bushels, against 30,- 
114,000 bushels last year. 

Chicago stocks of wheat are 8,303,000 bushels, against 
7,734,000 bushels last week and 1,229,000 bushels last year; 
of corn, 7,362,000 bushels, against 7,142,000 bushels last 
week and 7,225,000 bushels last year; of oats, 14,676,000 
bushels, against 15,628,000 bushels last week and 9,983,000 
bushels last year. 

Provisions have been firmer, as hogs have recovered most 
of the decline of last week. Shipping demand for meats 
is good, but hot weather has lessened sales of fresh meats. 
Lard stocks are accumulating, an increase of 30,139,000 
pounds being reported at Western points in May, or nearly 
double trade estimates. Present stocks are 89,892,000 
pounds, against 167,869,000 pounds last year and 299,277,000 
pounds two years ago. Meat stocks increased 18,960,000 
pounds last month and are 230,780,000 pounds, compared 
with 326,536,000 pounds last year and 375,643,000 pounds 
two years ago. 


Cotton and Cotton Goods Situation 


‘OTTON goods manufacturers and merchants are con- 
cerned about the cotton crop outlook, as disclosed in the 
first government crop condition report of the year. Unless 
there is a cotton yield of at least 12,000,000 bales, and this 
is not promised by the figures recently made public, it is felt 
that the price of the staple may average very high, while 
prices of goods may not be able to keep pace with the raw 
material. 

The buying public is not yet in a mood to pay higher 
prices for cotton goods; in fact, through retail competition 
and stronger efforts on the part of jobbers to move stocks, 
consumers are having an opportunity to buy many staple 
cotton fabrics and garments at lower prices than any that 
have prevailed in a long time. 

Recent purchases of cotton goods made in primary chan- 
nels were of large volume. Many mill stocks were moved 
out at low prices, while many contracts for Summer delivery 
were entered by mills in order to keep machinery in operation. 
The prices accepted did not show profits, based on the cost 
of cotton at the time of the sales. 

It is believed that retailers and jobbers, because of the 
low prices at which goods have recently been sold, will be 
able for some weeks yet to maintain a comparatively low 
price range in the trade. As the public does not want to 
pay more, and will not be forced at an early date to pay 
more through any dearth of goods, there is concern expressed 
that it may be difficult to pass along the higher costs of pro- 
duction to the consumer. ° 








Stronger efforts are being made to restore the popularity of many 
of the finer lines of cotton hosiery, and this is being helped somewhat 
iv the tendency toward longer skirts. 


EASIER UNDERTONE IN STOCKS 





Dealings Continue Large, but Prices Recede, 
Except in Special Instances 
RADING in the stock market was in excess of a million 
shares in the earlier days of this week, but the dealings 

lacked the vigor that characterized recent days when the 
transactions reached this volume. The absence of buying 
enthusiasm was reflected in a very irregular movement of 
prices, with a generally lower tendency. With the excep- 
tion of a slight improvement in the rail shares on Tuesday, 
the average of prices closed lower on the first three days 
of the week. Despite this fact, the market was not without 
its strong spots, and in a number of instances special stocks 
in the various groups reached new high prices for the year. 
Perhaps one of the developments that was most influential 
in checking the upward movement of prices was the 
report of the Federal Trade Commission on the proposed 
steel company mergers. So far as the railroad shares were 
concerned, the announcement of the wage reduction had no 
apparent effect on prices. The ease of money and the 
strength of foreign exchange were two stabilizing factors. 
The advance of United States Steel to a new high record 
for the year was one of the noteworthy events of the week. 
The shares of the companies concerned in the proposed steel 
mergers, however, were reactionary. The advance in the 
price of crude petroleum found response in new high prices 
for the year in Cosden, Phillips Petroleum, Sinclair, and 
Standard Oil of New Jersey. Consolidated Gas was con- 
spicuously strong. 

The bond market was moderately active, but prices fol- 
lowed much the same trend as in the stock division. The 
Consolidated Gas convertible 7s were conspicuous for a 
sharp rise, coincident with the advance in the company’s 
shares. The railroad mortgages, as a whole, were steady, 
with slight daily changes. The Liberty paper was strong, 
with the 3%s rising to a new high record for the year. The 
foreign governments were firm, except the Mexican issues, 
in which sharp reactions occurred. The trading list was 
augmented by the admission of a number of new issues to 
the dealings, which included several foreign industrial obli- 
gations, 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Pri. 
=. = 60.72 70.13 69.91 69.95 69.79 69.84 69.24 
a a TO0.98 89.25 89.11 SS8.48 88.02 87.96 $7.3 
G. & Bice 56.35 75.84 75.94 76.69 76.66 75.77 75.40 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending. . p—-Stocks———————Shares—, ————_- Bonds--———~ 
June 9, 1922 This Week. Last Year. This Week. Last Year. 
Saturday ..... $23,400 289,900 $6,943,000 $5,371,000 
Monday ......- 1,236,400 721,400 15,739,000 13,251,000 
Tuesday ..... 1,080,000 1,112,600 11,761.000 21,991,000 
Wednesday ... 1,064,600 569,800 13,650,000 12,864,000 
Thursday .... 807.200 751,000 14,075,000 11,679,000 
DUSGae - ccces . 1,152,200 TS4,800 15,337,000 3, 830,000 
Ce 6,163,800 4.259.500 $77.505,000 & $78,986,006 


DIVIDEND NOTICES 





PACIFIC OIL COMPANY 
DIVIDEND NO. 3 

A DIVIDEND of one dollar and fifty cents ($1.50) per share on 
the Capital Stock of this Company has been declared payable at 
the Treasurer’s Office, No. 165 Broadway, New York, N. Y., on 
July 20, 1922, to stockholders of record at three o’clock P. M., 
Tuesday, June 20, 1922. The stock transfer books will not _ be 
closed for the payment of this dividend. Cheques will be mailed 

only to stockholders who have filed dividend orders. 
New York, June 1, 1922. HUGH NEILL, Treasurer. 








OTIS ELEVATOR COMPANY 
26th St. and 11th Ave., N. Y. C., June 7, 1922 
The quarterly dividend of $1.50 per share on the Preferred Stock 
and a dividend of $2.00 per share on the Common Stock will be paid 
July’ 15, 1922 to stockholders of record at the close of business on 
June 30, 1922. Checks will be mailed. 





R. H. PEPPER, Treasurer. 
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To the Stockholders of 


Midvale Steel and Ordnance Company 
Inland Steel Company 
Republic Iron and Stee! Company 


Alter ireful negotiations and consideration, the respective Boards of Directors of the three above named Companies have approved 
the outline of a plan for the unification of the properties ol the three C mpanies and have authorized the undersigned to tormulate a final pian 
to be submitted to the respective Boards of Directors and when approved by ‘them to be submitted to the stockholders of the different ‘Companies. 


So much erroneous interpretation of the proposed plan has been given publicity during the last few days that, pending preparation 
of the final plan, the undersigned make the following statement, which is based upon the reports of Messrs. Price, Waterhouse & Co. and 
Messrs. Arthur Young & Co., Public Accountants, and upon other docussente and data which we believe to be reliable and correct. 

All steps that will be taken in formulating the plan and in consummating the same will be subject to the advice of the respective 
counsel of the different Companies. 

It is proposed that the Midvale and Inland Companies will consolidate and merge and take the name NORTH AMERICAN STEEL 
CORPOR. \TION. This Corporation, hereinatter called the Company, will acquire, subject to-vits org the assets of the Republic Company. 
Before the unification of the properties, Midvale will place its Nicetown plant and certain assets and liabilities connected with the operation of 
it in a separate Corpor ation, stock ot which will be distributed pro Ta.ca among the stockholders of the Midvale sede) as hereinafter 


stated. This separate Corporati n, will thereafter continue as a separate enterprise for the manufacture of the ordnance, armor plate and 
special steel products to which it is adapted. 


, 
CAPITALIZATION 
Lpon the consummation of the plan, the issued capital will be as follows: 
Zonds and other Fixed Charge Obligations...................... $79,173,500 
New Preferred Stock of $100 par value.................cccceeneees 50,331,475 
Shares of New Common Stock without par vaiue........... x 3,309,612 
The 379,173,500 Bonds and Fixed Charge Obligations will consist of $60,599,500 Bonds and guaranteed obligations of the Midvale Com- 


many, or its subsidiaries; $13,357,000 Bonds and other obligations of the Republic Company or its subsidiaries; and $5,217,000 Bonds and other 
pant : I I } 


obligations of the Inland Company, all of which, in addition to the other liabilities of the three ‘corporations, are to be assumed by the 
Company. 


Che $50,331.475 Preferred Stock is to be 7% cumulative and is to be convertible until July 1, 1934, into Common Stock at the rate of 
four shares of Preferred Stock for five shares of Common. It is to be redeemable at the option of the Company at 115% and accrued 
dividends. Of the amount to be presently issued, $25,000,000 par value is to be issued to provide in part for the acqt lisition of the properties of 
the Republic Company, and $25,331,475 par value is to be issued and the proceeds thereof, amounting to $24,064,901, is to be paid by the 
Company to the stockholders of the Inland Company. 


The 3,309,612 shares of no par value Common Stock are to be i sued as follows: 
Coe ER ee ET 1,500,000 shares ‘ 
fo provide in part for the acquisition of the properties 
of Republic Iron & Steel Company...................... 510,000 “ 
ae ee ok tae sha daw ee tietidecatabues 709,281 “ 


PO I I I i tn ee ae 590,331 “ 


DISTRIBUTION CF SECURITIES 
On completion of the Plan, each holder of one share of stock of Midvale Company will be entitled to 
(1) Three-fourths of a share of the New Common Stock; and 
(2) One-fourth of a share of stock of the Corporation w hich is to take over the Nicetown plant. 
Lach holder of one share of stock of the Inland Company will be entitled to receive: 


receive: 


> 


(1) $23.75 in cash and 
(2) Seven-tenths of a share of the New Common Stock. 
kach holder of one share of stock of the Republic Company wiil be entitled to receive: 


(1) with respect to each share of Preferred Stock, one share of new Preferred Stock and an amount of cash necessary to pro- 
vide for the then unpaid dividends on such Preferred Stock of the Repubiic Company. 
(2) with respect to each share of Common Stock, one and seven-tenths shares of New Common Stock. 
I: is intended that a syndicate will be formed to provide for the cash requirements of the plan, including the provision of $20,000,000 
additional cash working capital, which will make the total working capital of the Company over $100,000,000. 
Messrs. Kuhn, Loeb & Co. have agreed to act as bankers for the plan. 
The plan contemplates that the Company will sell to Mr. Thomas L. Chadbourne, for services rendered 25,500 Common Shares at 


7 


$10 per share, and to Messrs. Kuhn, Loeb & Co., 59,500 Common Shares at $10 per share. 


FIXED CHARGES AND EARNINGS 


It is estimated that upon the consummation of the plan, the fixed charges of the Company will amount to $3,913,085 per annum (which 
is about 74c. per ton of rated ingot capacity) and the Preferred Stock dividends to $3,527,203 per annum (which is about 67c. per ton of rate 
ingot capacity). The total rated ingot capacity of the Company will be 5,249,000 tons per annum. 

[he book value as of December 31, 1921 (which is far below the present replacement figures) of total net assets of the Midvale, 
Republic and Inland Companies, including the $20,000,000 new cash working capital (but excluding the Nicetown Plant) totals about $284,000,000. 

The earnings of these three Companies (exclusive of the Nicetown Plant earnings) applicable to dividends on the Preferred and 
Comanon Stock, that is, after deduction of bond and other interest, Federal and other taxes and adequate depreciation, as compiled from 
the annual accounts for the ten years ending December 31, 1921, averaged $20,462,248 per annum and were as follows: 


| oer er $7,435,421 GS dans odsveceewons $60,257,399 
Di havcacesecwohawe 10,164,892 A ee 34,598,221 
Rae © 3,379,545 Pbavacarensttodsans 11,612,487 
Patek vnde caves 13,702,110 SS hNbed cwhademinn 22,429,534 
Ghoti savensuadeces 52,595,325 Ars (Loss) 11, 225,446 
Since the year 1916 the three Companies have expended more than $120,000,000 for improvements and additional facilities, greatly 


increasing capacity and reducing operating costs so that the earnings reported for the past ten years do not fully reflect the earning power 
of the three Companies as now situated. 


ADVANTAGES OF THE PLAN 


me of the essential reasons for the proposed unification of the properities of the Companies may be stated as follows: 
(i) Increased economy, resuiting from the mining of a larger tonnage of ore, 
economic advantage of better distribution for the use of such products. 

(2) Stronger management through the combined ability of the principal officers of the respective Companies to direct the operations. 

(3) With plants located at Johnstown, Pa., Coatesville, Pa.,, Youngstown, Ohio, Niles, Ohio, and Chicago, IIll., and with facilities for 

steel production in the Southern field of Birmin; gham, Ala., the Company will be in better position to serve the consuming trade with a larger 
diversity of products and to effect a substantial saving in the selling and administrative costs. 

The foregoing plan is subject to changes to meet conditions and circumstances 

_. , While the details of the organization of the Company have 
with its management. 


CHADBOURNE, BABBITT & WALLAC 


coal and limestone under one control, together with the 


and the opinion of counsel. 
not been definitely settled, the undersigned will continue to be identified 
‘ 


E, W. E. COREY, 

and A. H. WINTERSTEEN, Reg of the Board, Midvale Steel and Ordnance Company. 
Counsel, Midvale Steel and Ordnance ee E. BL 

MAYER, MEYER, AUSTRIAN & PLAT get ee of the Board, Inland Steel Company. 
Counsel for Inland Steel Company. JNO. A. TOPPING 


SIMPSON, THACHER & BARTLETT, 
Counsel for Republic Iron and Steel Company. 
New York. June 7, 1922. 


Chairman of the Board, Republic Iron and Steel Company. 
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THE NECESSITY OF ey 
CREDIT INSURANCE 


Credit Insurance begins when your 


SERV 





ICE 





Fire Insurance stops—-when your mer- 


chandise has left the protection of your ADDRESSING—Done 
ll d is t d int ounts. : ‘ 
four walls and is turned into accou ILIN hianted od 
Our new Simplified protective Policy 
is clearly understandable. It insures LISTS—Compiled eon 
all outstanding accounts against abnor- LETTERS Reproduced | 
mal losses. The terms are liberal—yet 


the cost is moderate. 





q You can’t afford not to carry Credit 


Insurance. 
Write Us 








of New York 


All Principal Cities 32-46 W. 23rd ST. 


St. Louis New York 


ACCURACY GUARANTEED 


The American Credit-Indemnity Co. | RAPIDADDRESsING MacHINE (¢ 


BELKNAP SYSTEM 


The old standard for hand- 
writing established over 
60 years ago. 10 sample 
pens different patterns, gilt, 
silvered and bronze finish 
sent on receipt of 10 
cents, including a32-page 





NEW YORK 





E. M. TREAT, President 
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Chestnut and 13th Streets. 


Peirce School of Business Administration | | Ghcstnut and tsth Streets. 
Philadelphia, Pennsylvania baths. Moderate Tariff. 


Courses of study preparing young men 
and young women for the responsibil- 











HOTEL ADELPHIA 
of Philadelphia 





booklet on handwriting. 


'SPENCERIAN PEN COMPANY 
349 Broadway, New York 


~~ ae ar | 
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Kaeiphia” ‘Hotel Co | 
David B. Provan, Managing Director. | 





ities of business life. 











FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


110 William Street, - NEW YORK 


BOSTON—Scolla 








_BARROW, WADE, GUTHRIE & CO. 
‘iancinativen ACCOUNTANTS AND AUDITORS | 
Equitable Blidg., 120 Broadway, NEW YORK 


CHICAGO—Harris Trust Bldg. | | = 41 BARCLAY ST To 40 42 PARK PL 
PHILADELPHIA—Finance Siag. NEW YORK 
SAN FRANCISCO—Ex Exposition Bldg. 


UTICA—The Clarendon Bldg. 
a iaceaaat P. Q., CANADA, La Banque 
ationale, Rue St. Pierre | 
LONDON, ‘ENGLAND, 18 St. Swithin’s Lane | 
E. C.; Cable “Adorjest” PLATES ANDROLLS @ 


# EA.RINGLER CO. 





PTOWN BRANCH 207-217 WEST 25'2 ST- 


DESIGMIWG - ENGRAVING 
~ ELECTROYT YPING ~ 


WOOD & WAX ENGRAVING 
EMBOSSING & LEATHER GRAINING 























 @ THE GREAT SHIP “SEEANDBEE” __ 


— a 
' 


DAILY TO BUFFALO 


= - - are en ee Wo ee ere 





A Nigh’ Good Rest Be t ras Or West 


Let old Lake Erie lull you to sleep for one night of your 
trip—-East or West. You'll find comfort and quiet on a com- 
pletely appointed steamer and will wake up refreshed. 

3 Magnificent Steamers——— 


“SEEANDBEE”—“CITY OF BUFFALO”—“CITY OF ERIE” 
DAILY BETWEEN 


; FARE, $5.50 
MAY 1ST TO NOVEMBER 15TH 
Leave Cleveland - 9:00 P. M. Leave Buffalo - - - 9:00 P. M. 
Arrive Buffalo - - 7:30 A. M. Arrive Cleveland - 7:30 A. M. 
(EASTERN STANDARD TIME) 
Connections at Buffalo for Niagara Falls and all Eastern and 
Canadian Points, and at Cleveland for Cedar Point, Put-in- 
ay, Toledo, Detroit and all points West and Southwest. Rail- 
road tickets reading between Cleveland and Buffalo are good 
or transportation on our steamers. Ask your ticket agent 
or tourist agency for tickets via C. & B. Line. 

New Tourist Automobile Rate—$10.00 Round Trip 
with 2 days return limit, for cars not exceeding 127 in. wheelbase. 
Seaatitally colored sectional puzzle chart of The Great Ship 

‘SEEAN DBEE” sent on receipt of five cents. Also ask for 
cur 52-page pictorial and descriptive booklet free. 























____ THE CLEVELAND & BUFFALO TRANSIT CO. 

















CLEVELAND, OHIO 








The Hall Mark of 
Banking Service in 


Canada 


Our branches cover Canada from coast 
to coast — serving over 600 important 
communities. Your Canadian interests 
will be well and faithfully served by 
any branch of this institution. 


THE ROYAL BANK 
OF CANADA 


Resources of over $500,000,000 

















DUN’S REVIEW 





June 10, 1932 











*Important 
Business Books 


Mathematics of Accounting and Finance. 


This work presents in a single handy volume 
an unusually fine and clear explanation of all 
the mathematics required in accounting and financial 
work. It covers the principles thoroughly by com- 
pletely worked out examples, and shows how they 
are applied in the daily problems of the accountant 
and other business men. By Seymour Walton and 
H. A. Finney. 1921(Third Printing, 1921). 274 pp. 
Cloth. $4.00. 


Accountants’ Reports. 
In this book, Wm. H. Bell, of the firm 


of Haskins & Sells, gives, authoritative 
information on the handling of reports—their form, 
arrangement, and contents. The forms cover a wide 
variety of classes and vary from condensed to detailed 
statements. - The reproduction of the typewritten 
forms in facsimile enhances their value as every de- 
tail is preserved. 1921 (Third Printing, 1921). 247 
pp. 8% x11. Flexible Binding. $6.00 


Practical Bank Operation. 


These two volumes, prepared by L. H. 
Langston ‘under the direction of the Educa- 
tional Committee of the National City Bank of New 
York, deal with the characteristic functions of a 
highly organized bank. The material covers receiving, 
paying, clearing, collections, discounts, loans, com- 
mercial credits, as well as the trust functions of a 
modern bank and such auxiliary operations as book- 
keeping, auditing, etc. Valuable in either a large or 


small bank. 1921. 713 pp. Cloth. $8.00. 


Corporation Procedure. 


Concentrates in one great volume full, definite, 
and authoritative counsel and working methods 
for corporate management from each of its three view- 
points—finance, law and accounting. It cites and 
interprets the law; goes right to the heart of corpo- 
ration finance; and gives fully worked out examples 
covering practically every corporation accounting 
situation. 267 corporate forms are included, the 
most complete list ever brought together between 
two covers. By Thomas Conyngton, R. J. Bennett, 
Hugh R. Conyngton, and P. W. Pinkerton. 1922. 
1689 pp. Cloth. $10.00. 


Any of these books will be promptly forwarded, postpaid, 
for five days’ examination, on receipt of coupon below. 


The Ronald Press Company 
20 Vesey St., Publishers New York 


At Bookstores—or by mail 
THE RONALD PRESS COMPANY, 20 Vesey St., New York 


Please send me, postpaid, for examination, a copy of the 
book or books I have checked below. It is understood that 
within five days after receipt, I will either return the book 
or books to you or remit the price.* 

[ }] Mathematics of Accounting and Finance. Price $.00. 

[ ] Accountants’ Reports. Price $6.00. 

[ ] Practical Bank Operation. 2 Vols. Price $8.00. 

[ ] Corporation Procedure. Price $10.00. 








Name 


Address 








(543) 


Business Connection 





Foreign orders and those from U. 8. possessions must be accom- 
panied by remittance, which will be refunded promptly if booke 
are returned. 
*Orders amounting to $10.00 or over, may be paid for as follows: 
$5.00 within five days, and $5.00 a month thereafter until books 
are paid for. 











McDONNELL & CO. 


633 Market Street Tel. Sutter 7676 
~ SAN FRANCISCO 


We maintain a Statistical Department 


for the benefit of our customers 
and for prospective investors who 
may desire detail information re- 
garding either listed or unlisted 
stocks and bonds before making 
commitments. 


Your name on our mailing list in- 
sures your receipt of timely infor- 
mation on securities. This service 
is complimentary. 


If you cannot conveniently call at our offices, write or tele- 
phone for any information you may desire, 


Members of all Leading Exchanges 


EXCLUSIVE WIRES 


New York Office: 120 Broadway 
Los Angeles Office: 634 So. Spring St. 


























UNITED STATES TREASURY 
CERTIFICATES 


To Individuals, Firms and 
Corporations we offer a Na- 
tion-Wide Market for the 
purchase and sale of Treas- 
ury Notes and Certificates. 


We invite you to wire or 
telephone at our expense. 


COMMERCIAL 


TRUST COMPANY 


Member Federal Reserve System 


City Hall Square 
PHILADELPHIA 






































